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THE MONEY MARKET. 


Arter the four days’ scarcity which preceded the end of 
1921, money became even more abundant than had been 
expected. The banks released large sums, the Bank had 
lent a very large sum to the market and to the Government, 
the whole of which was not due for repayment this week, 
and the demands of trade do not increase. Thus the “‘ tap ”’ 
rate of Treasury bills, which remained at 33 until Thurs- 
day as a result of the high tender rate of the preceding 
week, proved attractive, and sales were large. Efforts to 
maintain the three months’ bill rate above this level were 
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THE MONEY MARKET. 


Arter the four days’ scarcity which preceded the end of 
1921, money became even more abundant than had been 
expected. The banks released large sums, the Bank had 
lent a very large sum to the market and to the Government, 
the whole of which was not due for repayment this week, 
and the demands of trade do not increase. Thus the “‘ tap "’ 
rate of Treasury bills, which remained at 3% until Thurs- 
day as a result of the high tender rate of the preceding 
week, proved attractive, and sales were large. Efforts to 
maintain the three months’ bill rate above this level were 
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not very successful, and after the result of Friday’s tender 
was known the rate became weaker still. 





| 
E | 
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Rate eeeeeeeeeesene 5 5 5 5 (Nov.3, ’21) 
Banks Deposit Rate ......| 3 : ; 3 | ere al 
Discount Call eeeeeeeses 3 33 3 i (Nov.3, ’21) 
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* Additional to those offered by tender the preceding week. 
* * +. * 


Heavy borrowing at the Bank is reflected in Thursday’s 
Bank Return, which shows an increase of £684 millions 
in securities—£31} millions for Government, and £36} 
millions for Other. The gold stock rose by £5,600, and 
the circulation fell by £825,800, so that the Reserve was 
£831,400 higher. As deposits increased by £/694 millions, 
of which £68} millions went on to Other, the Proportion 
dropped from 1654 to 11 per cent. There was a reduction 
of £5,720,900 to £319,863,500 in the circulation of cur- 
rency notes in the week ended January 4, 1922. These 
figures include notes called in, but not yet cancelled. The 
fiduciary issue is £270,183,800, or £39,804,600 below the 
new maximum, which is based on the highest of 1921, and 
becomes £ 309,988,400. 


* as * oe 
THE STOCK MARKETS, 


The opening of the New Year has proved rather dis- 
appointing in the Stock Exchange, where gilt-edged stocks 
have fallen back a little. This movement is attributed to 
heavy new issues, fears of the Cannes Conference, and 
the uncertainty created by General Election talk. Home 
Railway prior-charge stocks have, however,' shown re- 
newed strength. A feature of the week is the disappear- 
ance from the list of Lancashire and Yorkshire Railway 
stocks on absorption by the North-Western. Details of 
the week’s movements are given in a later column. 


* . > . 
COMMODITY MARKETS. 


Although no decided increase has taken place in the 
cotton markets, inquiries have been well maintained, and 
some fair contracts arranged. It is believed in Manchester 
that the Indian boycott is gradually breaking down. Wool 
markets have opened the New Year confidently, and a 
strong advance in the price of the raw material is pre- 
dicted in Bradford. In the iron and steel trades there is 
little new to report. Most steelworks are idle, owing to 
the New Year holidays, which in some districts are being 
extended beyond the usual length. Collieries are well sup- 
plied with orders for best house coal ; but, owing to the 
industrial holidays, the demand for steam coal has not 
been maintained. The wheat market is firm, owing to 
recovery in the United States and Canada. Business in 
the markets for vegetable oils and oilseeds is generally 
quiet, and the demand for linseed oil exceptionally poor. 
Quotations for hides have eased off, but there is a fair 
inquiry for sole leather, and the shoe trade is more opti- 
mistic. Details of news and movements in the principal 
markets from special correspondents will be found on later 
pages of this issue. 


FOREIGN EXCHANGES. 


Uncertainty as to the deliberations of the Cannes Con- 
ference and a tendency to be pessimistic as to its results 
have been the chief features of the foreign exchange 
market during the past week. The German mark, after 
being comparatively steady for some little time past, has 








started to move up again, and from 775 on the 3oth had 
by Thursday reached 832. Yesterday there was a re. 
covery to 795, but the position is still quite obscure, 
and the reported attitude of France and Belgium towards 
reparation is making the bearish view predominate. The 
rate for future marks is three to four marks per month 
below spot. In Paris, too, the prevailing uncertainty has 
tended to send the franc higher, and on Thursday a 
quotation of 52.58} was reached, as compared with 52.32} 
on the 3oth. Yesterday morning, however, there was a 
fall here also to 52.50. The Brussels rate has risen from 
54-44 to 55, thus again widening the spread between the 
two currencies. The future quotation in Paris is one 
point per month either side of spot, in Brussels it remains 
unchanged at 8 to 12 centimes per month below spot. 
The dollar also has been affected by the prevailing de- 
pression, and has fallen from 4.21 on the 30th to 4.194 
yesterday, after being just below 4.19 on Thursday. 
Future rates are slightly wider again at } cent per month 
over spot.* The lira, which has been shaken by the 
troubles of the Banca di Sconto, was up to 98.245 on 
Tuesday, but has now recovered again to 97%, as com- 
pared with 96} on the goth. Among the ‘‘ Neutral’ ex- 
changes Amsterdam has gone well in our favour ; Madrid, 
after moving up, is about the same as a week ago, while 
Switzerland has gone slightly against us. Among the 
Northern currencies, Stockholm has depreciated, and is 
now again about 17, while Christiania and Copenhagen. 
have both slightly appreciated, probably in connection with 
loan operations in America. In Central Europe, Austria 
has again gone higher, and reports would suggest that 
the prospects of assistance are still very obscure. The 
Inlandskrone rate on Wednesday stood at 28,190, as 
compared with the Auslands rate of 11,250 on the same 
date—an absurd discrepancy, with which for some reason 
the Austrian authorities still neglect to deal. Warsaw, on 
the other hand, shows an improving tendency, and the 
Prague rate, mainly on rumours of successful loan negotia- 
tions, still unconfirmed, is again higher. Belgrade con- 
tinues unable to get control of its financial difficulties, and 
the recent largé increase in circulation is reflected in 
another rise in the dinar quotation. Bucharest, although 
the various restrictions do not yet appear to have been 
satisfactorily modified, is again quoted, after a long 
interval, at 550-600. Athens, on loan reports, shows a 
distinct improvement to 964 from roo. In the East, 
rupees, at 1s 4d, are very slightly cheaper, while the yen 
is slightly dearer. Silver has been very quiet, with a 
tendency towards lower rates. Both Hong Kong and 
Shanghai are slightly cheaper. In Buenos Ayres, the 
quotation at 43}d is slightly cheaper, while Montevideo 
has depreciated rather more sharply to just under 41d. 
Valparaiso, also at 40.208 is rather cheaper. 


* * * + 


THE NATIONAL ACCOUNTS. 


The revenue statement for the nine months ended 
December 31st, which is reproduced in full on a later 
page, shows total receipts from revenue amounting 
to 676,831,300, as compared with £888,803,700 
for the corresponding period of the previous finan- 
cial year, a decrease of £211,972,400. The estimates 
for the full current financial year, it may be men- 
tioned, are £,1,216,650,000. The most prominent de- 
creases, as compared with the receipts of the nine months 
of 1920-21, are excess profits duty (— £126,640,000), and 
miscellaneous special receipts (—£104,519,000). Excess 
profits duty has yielded to date only £29,714,000, against 
an estimate for the year of £120 millions, while the cor- 
poration profits tax has brought in £ 10,290,000 out of an 
estimated £30 millions for the year. Income-tax re- 
ceipts amount to £174,660,000, against an estimate of 
£:410,500,000 for the 12 months. In the nine months a 
net reduction of £15,490,000 has been effected in the 
floating debt, the total of which now stands at 
£1,259,840,000, and compares with £1,408,081,000 at 
December 31, 1920. There has been a welcome decline, 
as compared with the end of 1920, in Ways and Means 
Advances from the Bank of England, namely, from 
£87,250,000 to £20,000,000, while advances by Public 
Departments have dropped from £218,722,000 to 
£ 180,034,000. 
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are almost bound to be opportunist in their action, inas- 





£ £ much as the divergent opinions of their followers preclude 

Total spent ..+++++s es ures noes _, eMoan the possibility of their adopting a policy on a common 

Eon, tn CARB gee Se “| principle. Their motto must be ‘sufficient unto the day,’ and 

| Total...sseeee0 740,571,549 Total ..sseeeeee 740,571,549 | in this respect the present Government is no exception.”’ 

| Esrmmares for Yean 1921-22. Coalition Government for the purpose of making peace was 

£ out perhaps a necessity, and certainly it is extremely doubt- 

Receipts.. 1,058,150,000 | OrdinaryExpenditure 023,000 | ful whether the Irish settlement could have been carried 

Special oo :: 158,500,000/ Special Expenditure — 65,705,000 through the British Parliament in the face of Conserva- 

Total ...++++. 1,216,650,000 1,039,728,000 | tive opposition. But after three years of confusion, the de- 

$ * Tae anna | Velopment of political thought would be greatly stimu- 

; a oxtisipstiiinaiiabibagniimmman aint aan lated, and trade and industry be given a fairer field, if the 

seceokal ee dhe fend balanes would met envenl about £80,000,000, | election, when it comes, could be made the occasion of 
r placing before the country a few clear issues of principle. 

h NATNAL SESE, A century ago, when peace, with its troublesome prob- 

€ lems and difficult readjustments, ‘‘ broke out ’’ in Europe 


after a quarter of a century of war, British political life 
passed through a phase not unlike our present situation. It 
is true that there was no actual Coalition, but party divi- 
sions and policies were sadly confused, and both parties in 
the State found themselves endeavouring to reconcile the 
most contrary opinions. The historian records that the years 
1815-22 were singularly barren in legislative and adminis- 
trative achievement, and that the Opposition, distracted 
by internal weakness and division, was unable to exercise 
effective pressure on the Government. ‘‘In finance, at a 
moment which demanded the most drastic remedial 










SBS: 


- aa measures, the only real reform proceeded from a Com- 

mn m3 i mittee whose chairman was a private member.’’ It was, 

nm 8,033 indeed, 20 years before the political ideas of the period 
« 49 cs : 

ne ——|——|_—_ | began to affect legislation and policy, while the great 


Memn~Shows Games bane new bane Sela TE Geceakee Gl @ ieee principle of Free-trade did not emerge triumphant for 





id Treasury return on internal debt. three decades. But there is no reason why we should 
rm POSITION OF THE FLOATING DEBT. Movemens | repeat the mistakes of history and allow hand-to-mouth 
rh Way and Means Advances Dec. 31,'20, Mar.31,’2l, Dec. 31,’21. ae tactics to dominate our politics for an indefinite period. 
on A ae £ é £' £' An intelligent public opinion can be formed far more 
ng trance by Pubic Departmia 218.722,000.. 154,489,000... ienestoee. Cae rapidly to-day than in the early nineteenth century, and 
_=_ oa + ++ +1,102,109,000. .1,120,841,000. . ++—28,450,000 | we may reasonably ask our political leaders, and the 
st, Total Floating Debs ........1,408,081,000. .1,275,330,000. .1,259,840,000..—14,870,000 | Prime Minister in particular, to state the principles upon 
en which they propose to act. We urge this demand not as 
a a matter of theory, but because the absence of a definite 
nd ELECTION ISSUES. objective, and the consequent frequent changes in policy, 
he have produced distrust of the Government both at home 


IN the absence of definite news from either of the con- 
erences, or of an authoritative pronouncement from the 
id. ad of Gs ; x : 
ead of the Government as to his political intentions, 
umour has had a particularly busy week. In particular, 
he Press and other agents of the lying jade have left us 
n complete uncertainty as to whether there will or will 


ted ot be an election next month. From the business point 
oat { view, a General Election would be an unwelcome inter- 
ing uption to the slow recovery of trade, which, though past 
700 he crisis, is still in need of careful nursing. The commer- 
an- ial world would be better pleased if the appeal to the 
- ountry were postponed until the autumn ; but if, as has 
=. been suggested, the alternative is a May election, we 
ths Mae lieve that most business men would prefer to cut short 
and he period of waiting, and get it over now. In passing, it 
ess may be noted that no intermediate date is possible, since, 
inst (i the present Parliament meets again at all, the estimates 
-or- Fmust be dealt with, the Budget introduced, and the Irish 
> ’ “o a task which, if it is to be done properly, 
oe 7 a occupy a considerable amount of Parliamentary 
a 
th a will regret the early demise of the present House 
at ]j™—=«°™Mons, which has enhanced scarcely any personal 
) at HFCPtations, contributed very little of permanent value to 
ine, Magee legislative record of the country, and has not added to 
ans Hehe prestige of Parliamentary Government in the minds 
= Pf the people. But a new House of Commons would be 
ce # ‘provement only in so far as it enabled greater 


‘niteness to be given to the policy of all parties. 


c . ge in the current Nineteenth Century and After 
as said, 
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‘‘ Coalition Governments from their very nature - 


and abroad, and are largely responsible for the present 
unsatisfactory state of our international relations, and for 
the internal condition of India and Egypt. No one can 
compare British policy in regard to reparations at the 
Paris Peace Conference and at Cannes, or study our atti- 
tude towards France on other political questions, without 
understanding something, at all events, of the distrust 
which our Government inspires across the Channel. It is 
easy to criticise French policy or opinion and to point out 
the serious difficulties which are being created by her 
Government. But if we can cast from our own eye the 
beam of inconsistency, we shall be better able to appre- 
ciate the defects in our neighbour’s vision. Similarly, in 
other fields the essential weaknesses of coalition lay the 
Government open to very damaging destructive criticism. 
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In Ireland, for example, the present policy of reconcilia- 
tion follows upon two years of the most outrageous form 
of warfare, thereby lending colour to the dangerous idea 
that violence is a more powerful and effective argument 
than reason ;,while in home affairs the whole programme 
of economic reform developed under the auspices of the 
National Industrial Conference of 1919 has been jetti- 
soned, and the Government policy in regard to agriculture 
and the nationalisation of railways and mines reversed. 
It cannot even be claimed that the Government has carried 
out the primary purpose for which it was elected, for 
peace is not yet made in that most difficult of all diplo- 
matic fields—Turkey and the Near East. 
But in no respect has coalition proved more unsatis- 
factory than in regard to Free-trade. Nothing has done 
so much to make Great Britain unpopular as our coal ex- 
port restrictions of 1919 and 1920, which deprived France 
and Belgium of the means of restarting their industries at 
a time when Continental production of coal was entirely 
inadequate. This has been followed by the futile and 
irritating provisions of the Safeguarding of Industries Act 
—a legislative achievement which is only to be explained 
as an example of filial piety. It is notorious that employers 
in practically all the great industries of the country who 
were attracted by Protection before the war recognise in 
present circumstances, at all events, the necessity for 
Great Britain of a Free-trade policy. The Safeguarding 
of Industries Act has not, in fact, substantially altered our 
commercial policy. The Board of Trade has neither the 
personnel nor the power to convert it by administrative 
action into the foundation of a general protectionist 
system; nor does the Act itself, which imposes the same 
rates against goods from Germany and from France, 
establish a system which could by any stretch of imagina- 
tion be called ‘*‘ scientific.’’ But if the Act has had little 
practical effect at home, it has done great damage to 
British influence abroad. With the exception of our coal 
regulations, the restrictive measures imposed by Great 
Britain have been far less severe than foreign tariffs; 
but no one who is in touch with Continental opinion can 
fail to realise that the compromise with principle in the 
home of Free-trade has had, and is having, a profound 
psychological effect abroad. The most urgent necessity 
of the moment is freer interchange between the nations 
of Europe themselves and between Europe and the outside 
world, and this doctrine is the one which Great Britain 
alone can urge as a keynote of international economic 


relations. Yet this is the moment that we have chosen for 
abandoning so vital a principle in exchange for 
Mr Stanley Baldwin's masterpiece. A British Prime 


Minister who would put forward the maintenance 
of Free-trade and whole-hearted support of the League cf 
- Nations—so far, at all events, as the problems of the Old 

World are concerned—as the guiding principles of British 
International policy would at once introduce an element 
of stability into European politics, and make much easier 
the difficult task of reaching a real understanding with 
France, which is the key to the situation. 





OUR INDEX NUMBER—A YEAR'S PRICES. 


A FURTHER decline in wholesale prices during December 
brings our Index Number down to 4357 


357, a decrease of 
101 points in the month. A year ago the total stood at 


5924, so that in the 12 months there has been a drop of 
1567 points, or just over 26 per cent. As will be seen 
from the table below, the downward movement was 
only interrupted in the late summer, thanks principally 
to the vagaries of the cotton market :— 
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far as December is concerned, the principal declines 
have occurred in foodstuffs. The fall in cereals, including 
a sharp drop in rice, has only been partially offset by an 
advance in meat, while the reduction of 36 points in the 
group of subsidiary foodstuffs is entirely due to a heavy 
decline in the quotations for butter. 

In the textile group changes were small in December, 
cotton and cotton yarn and cloth being a little lower, 
while hemp and jute were a trifle higher. In the minerals 
group pig-iron and steel rails were again lower, but tin 
continued its upward movement. In the miscellaneous 
section the only movements of any consequence were small 
declines in leather and tallow. ; 

The following table, in which the July, 1914, indices are | 
taken as 100, shows how each of the groups stands at the | 
present time in relation to the pre-war level : : 








| Cereals | Other . . Miscel 

End of— & Meat.| Food. Textiles.| Minerals eiehaien Total. 
July, 1914....) 100 | 100 | 100 | 100 | 100 | 10 
Dec, 1918..... 226 | 222 | 293 | 186 | 241 | 23 
Dec., 1919.... 249 | 250 | 396 | 247 | 263 | 287 
March, 1920....; 261 | 260 | 484 | 269 | 309 | 325 
June, 1920...., 261 | 263 | 415 | 278 | 281 | 305 
Dec., 1920....| 233 | 229 | 209 | 261 | 230 , 21} 
March, 1921....| 209 | 206 | 167 | 216 | 203 | 198) 
June, 1921....| 203 | 188 | 158 | 210 | 185 | 18 
July, 1921....) 202 | 200 | 356 | 201 | ise | 186 5 
Aug, 1921.... 205 | 203 | 162 | 198 | 180 | 18) 
Sept., 1921 . 193 | 195 | 204 | 189 | 178 | 12) 
Oct., 1921 .. 166 | 19 | 190 | 176 | 173 | 18) 
Nov. 1921... 165 | 190 | 181 | 167 | 170 | 14@ 
Dec.. 1921. 1599 | 180 | 180 | 164 | 168 | 170 


Thus while the general level is now only 7o per cent. % 
above pre-war prices, primary foodstuffs and minerals] 
are still nearer to the normal, but subsidiary food pro-/ 
ducts, which include sugar, and textiles still lag behin¢| 
on the downward path. A year ago, when the generdl] 
level was 131 per cent. above the July, 1914, figure, tex 

tiles were the lowest group, while minerals were still near) 
the maximum. These changes are accounted for to a con) 
siderable extent by the heavy decreases in iron and stet!] 
prices, and the upward movement on balance of cotton) 
quotations. The table below shows the movements i*) 
these and in other principal commodities :— 
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Cotton prices did not show much fluctuation in the early 
part of the year. Middling American, which touched the 
lowest point of the year in February at 7-13d, soared to 
is.71d, however, at the end of September, owing to un- 
favourable crop reports, but closes the year at 11.81d. 
The downward movement in pig-iron quotations was 
steepest in the first three months, after which there was a 
temporary check. In cereals, on the other hand, the 
decline has been almost unbroken. Sugar has fallen by 
20 per cent., but is still nearly three times the pre-war 
quotation. 

To show more clearly how present-day quotations of 
the individual commodities used in the calculations of the 
Index Number compare with those of the end of July, 
1914, we append a list of the changes. With the excep- 
tion of two, jute and rubber, all commodities show in- 
creases ranging from 14 per cent. in the case of tallow to 
250 per cent. in the case of indigo :— 


% % % 
Indigo........+ 250 Cottonyarn ..+ 91 Lead ........+ 37 
Flax a 235 Barley cocccoe tT 84 Oilseeds eocceet 34 
Sugar.........+ 234 Potatoes ......4 81 Coffee........4+ 3 


interest in the company was his, but he was good enough 
to allow the public a share in his prosperity by issuing 
two lots of preference shares and one lot of 7 per cent. 
notes, which were readily taken up. At some time after 
the Armistice it became apparent to the directors of the 
company that the prosperity was not likely to last. Air- 
craft were not wanted in peace time, and the subsidiary 
companies which Mr Thomas’s genius had linked up to 
the central organisation were draining instead of supply- 
ing nourishment. And here came the real stroke of 
genius. Lock, stock, and barrel, the ordinary and de- 
ferred shareholders, who controlled the company and 
understood better than anyone its true value, sold out to 
the Birmingham Small Arms Company for what is believed 
to have been a handsome figure, left the centre of the 
stage, and retired into the wings, never to re-emerge. 
The public who, largely on the reputation of the directors, 
had invested in the 7 per cent. notes and the preference 
shares were left to hold one end of the baby, while the 
B.S.A., who might have had a better judgment, retained 
a firm grasp of the other. From that day to this, so far 





























Crystals ......+ 216 Tobacco......+ 79 Mutton ......4 33] 4S we know, Mr Thomas has never made a public state- 
Cotton (Egyp- ol ie eit = — wheat..+ 31] ment of his position, or given any explanation to his old 

tian) ..+00.+ Jotton (Amer.) + BP656 beeess + 350/ note sh h s. It i: ist , 
ee ee ee ee oe and share holders. It is not surprising to learn now 


that the liquidator contemplates proceedings, which 

may result in establishing claims against past directors. 
Dealing with the present state of the company’s assets, 

Sir W. B. Peat makes it clear that little can be expected 


Cotton cloth ..+ 136 Beef ..........+ 64 Wool ........+ 20 
Petroleum....+ 126 Hemp ........+ 50° Butter .......4+ 18 
Pork ........+ 121 Leather ......+ 50 Copper .......+ 16 
Iron bars ....+ 104 Flour ........+ 48 Tallow .......4+ 14 


eres noone ; = 5" peeleana > Sane, st'-e00er00-— a from its numerous subsidiaries, several of which have 
Oeal.... cid OO es earns already followed in their parent’s footsteps to an inglorious 


liquidation. The chief of them was Peter Hooker, 
Limited, which is believed to have been the bait that 
caught the fancy of the B.S.A. It is in liquidation, with a 
receiver in possession on behalf of the debenture-holders, 
and owing the Aircraft Company, apart from the loss in- 
curred through the holding of its shares, a disputed sum 
of £47,000. One subsidiary, which manufactured sea- 
planes, has been sold for a fair sum already, but how the 
price realised compared with the original cost we do not 
know. Others are limping along with broken wings, and 
may ultimately come to market ; but it is unlikely that the 
combined contribution of the subsidiaries still unsold will 


In examining this table considerations must be given to 
the fact that the comparison is made not with average pre- 
war quotations, but with the prices of a particular date. 
For instance, iron bars were at a particularly low figure 
in July, 1914, while wool was at a rather high level. 

The increase of 7o per cent. in British prices over the 
pre-war level may be usefully compared with the foreign 
index numbers included in the latest issue of the League cf 
Nations monthly bulletin. The figures indicate that prices 
have risen in the following ratios compared with the level 
in 1914 :— 


Poland (Oct.) .....ecees = Switzerland (Nov.) ........ = contribute materially to the relief of the Aircraft Manu- 
Germany (Oct.)......66.. 25 | Sweden (Oct.)............ 1-75] facturing shareholders. 

td (Oct.) sc seeeeeeees 6 | Canada (Sept.)............ 1°72 The main assets of the company lie in the plant and 
Norway (Oral ees =. a lila i buildings at Hendon, which under present conditions are 
Japan (Oct) wccescect, 22 | USA (Ost) ec, 1s | naturally very difficult to realise, and are not being pressed 
Denmark (Oct.)......0.. . 19 '§, Africa (Oct.)............ 14 | for sale. What they will fetch must for long remain 


in doubt, but they cannot possibly produce a figure which 
will cover the claims of all the interested parties. These 
parties, with the amounts for which they stood in Novem- 
ber last, may be set out as follows :— 


The bulletin also shows that prices are rising in India and 
Japan, and are stationary or hardening in Switzerland and 
France. Elsewhere the movements are still in a down- 
ward direction. 





£ 
Debenture-holders .......- esepcceccccesecces, Sentee 
Note-holders ..cccccccccccccscccccccccccess 210,416 
Trade creditors ......cecccccceceesecceceess 130,000 
Preference shareholders........+s+++eeesee+s+ 350,000 
Other shareholders ...... Seas CO 
This represents the position after payment of £200,000 to 
debenture-holders on account of principal, and the chiei 
point of uncertainty is how far the assets at present un- 
realised will go towards repaying the note-holders or 
trade creditors if and when the debentures are completely 
met. Apparently a considerable sum may be expected 
from the refund of E.P.D., the total paid by the company 
during its existence amounting approximately to 
£200,000. Under present conditions the liquidator can- 
not estimate the surplus available after paying off the 
debentures, but we may surmise that unless there is a 
complete change in the engineering industry no one will 
be willing to pay a considerable figure for the plant and 
factories into which most of the capital was put. In any 
case, the liquidation must be a long process, and all the 
time interest is accumulating and increasing the debt. 
On one point the liquidator’s statement is extremely 
interesting, and full of possibilities. He has :— 
‘Investigated the past administration of the company, particu- 
larly in regard to the circumstances in which the ‘ A ’ preference, 
the ‘B’ preference shares, and the ‘ Short Term notes’ were issued 
to the public, and the statements contained in the circulars offer- 
ing these shares and notes for sale. Particular attention has been 


a Napoleon j ; *_ 7: ar given to the omission in these circulars to refér to the debentures 
po in business, conceiving and carrying out] >. issue at the dates when these shares and notes were offered for 


ters financial schemes to complete a chain that would sale, and to the amounts of the bank overdrafts at such times, 
‘rele the whole industry of aviation. The preponderant to the fact that debentures for £400,000 were issued the day 





THE AIRCRAFT MANUPACTURING COMPANY. 


Sik W. B. Peat, as liquidator, has recently issued an in- 
terim report on this business, which flourished so richly 
during the war, and collapsed with such disastrous results 
for the public within two years of the war’s end. The 
unfortunate persons who bought and hold the company’s 
securities will read the report with interest and anxiety. 
Some of them—the holders of the first and second prefer- 
ence shares—may at once dismiss all hope of getting back 
the money that they ventured, ut from the provisional 
statement it is not clear whether the holders of the 7 per 
cent. notes can expect any refund or not. Before dealing 
with the details of the liquidator’s statement, let us briefly 
reconstruct the history of this extraordinary bubble. 
Founded in a small way by Mr Holt Thomas in the 
early days of aviation, the company grew rapidly, and on 
the outbreak of the war achieved a very remarkable pro- 
“perity. Enormous works were erected at Hendon ; great 
“activity prevailed ; stocks were very large, and the total 
property of the concern—apart from its subsidiaries—can- 
not in the middle and later stages of the war have been 
oF less value than £1,000,000. While development con- 
em at this rapid pace at the centre, the company’s 
: acies were reaching out to embrace other smaller con- 
crns elsewhere, Mr Holt Thomas, who was scmething of 
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after the offer for sale of the Short Term notes, and to the heavy 
increase during the last eight months prior to the liquidation in 
the amount of the advances secured by the debentures. 

This comment: suggests that the finance of the company 
was, in the liquidator’s opinion, open to criticism, and it 
will be interesting to see what are the final views of him- 
self and his committee on the relation between the direc- 
tors and the investing public which supplied them with 
capital. : : 

One curious bye point arises in connection with an in- 
surance y which had relations with the Aircraft 
Manufacturing, and shared directors with it. This com- 
pany is the United General Commercial, which appealed to 
the public with a prospectus dated December, 1919. On 
the board of this company were Major-Genera] Brancker, 
vice-chairman of the Aircraft Manufacturing, and Mr 
A. E. Turner, described in the prospectus as “ financial 
director of Aircraft Manufacturing Company, financial 
director of Peter Hooker, Limited, and director of May, 
Harden and May."’ The prospectus declared in big black 
letters that the company possessed a valuable asset in the 
personal and business connections of the directors, and a 
substantial and profitable income should accrue to it from 
these connections. The shares were issued to the public 
at 10s, and the last price we have been able to trace is 
38 6d paid in June last. 

It would be interesting to learn what Major-General 
Brancker and Mr A. E. Turner knew about the real 
financial position of the Aircraft Manufacturing Company 
and its subsidiaries, when they allowed their business con- 
nections to be put before the public as an inducement to 
subscribe for the shares of this insurance company, which 
had so serious a fall from the price of issue. 





LATIN-AMERICAN NOTES. 


(BY A CORRESPONDENT.) 

ARGENTINA.—The intimation conveyed to all foreign 
legations in Argentina of the Government’s special offer ot 
facilities to purchase wheat, among other Argentine pro- 
ducts, shows that the authorities do not mean to repeat 
their error of the autumn of 1920, when, through a mis- 
calculation of the quantities available, the National 
Government were obliged to buy back large consignments 
of wheat awaiting shipment on account of some of the 
European Governments. For one thing, Argentina is 
handicapped by the fluctuating export duties in competi- 
tion with the United States, Canada, and Australia, while 
another obstacle has been the persistent manner in which 
many shippers have held back for higher prices, consider- 
ably above the offers of other countries. No reliable 
Statistics of the wheat situation have been obtainable until 
recently, when the first official estimates were published 
showing that, including the supplementary figures from 
the important wheat-growing district of Santa Fé, the 
amount of exportable balance of cereals is as follows :— 
Wheat, 1,261,000 tons ; linseed, 151,000 tons; and maize, 
2,028,000 tons. The action taken by the Federal Govern- 
ment has been prompted by the falling-off in the demand 
for Argentine wheat, and the exceptionally bright pros- 
pects of the new harvest. There is also the old-crop 
wheat, which exceeds by an immense amount the quantity 
on hand in any other exporting country. Local shippers 
have adversely criticised the action of their Government’s 
interference with the freedom of the exports of the 
country, thus causing them to ‘‘ miss their market.’’ To 
prevent a glut in the stocks and the stranding of Argen- 
tina with unsold and unsaleable stocks of wheat is now 
the Government's chief concern. 

Mexico.—Among those having commercial and financial 
relations with Mexico, the opinion seems unanimous that 
no pronounced or abiding improvement in the economic 
affairs of that country is possible until diplomatic recogni- 
tion of its present Government has been accorded. Nor 
does there appear to exist any sufficient reason why this 
should be longer withheld, since all accounts to hand 
show that a decided improvement has taken place in ad- 
ministration, that the Government is fulfilling, to the 
best of its ability, its financial obligations, and that so 
Soon as economic affairs show further advancement a real 


settlement of the Republic’s foreign indebted 
looked for. It is a gn i edness may be 





matter of regret with some that the § 
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Foreign Office should, in this matter, wait upon the action 
of Washington. The interests of the two are not identi- 
cal. Ours are merely economic, while those of the United 
States are both economic and political. The reasons that 
debar Mexico’s recognition in the adjoining State—if com- 
prehensible—in no way apply to the United Kingdom, and 
it seems a pity to refuse diplomatic courtesy to a friendly 
country from a mere desire to be polite to America. A 
different policy was pursued in 1913, when, notwithstand- 
ing the disfavour shown at Washington, the British 
Minister, the late Sir Lionel E. G. Carden, was instructed 
to present his credentials to General Huerta, even after 
that ruler had abolished all pretence of constitutional 
government. On the other hand, the United States con- 
ferred recognition upon the Carranza administration when 
the United Kingdom refused it, and the consequences to 
the trade and commerce of this country were and are 
serious. In a matter of this kind the aim of the Govern. 
ment should be primarily to secure the large commercial 
interests of Great Britain in Mexico, and that is all 
that is asked. Certainly of late years the Mexican Ad- 
ministration has done nothing to forfeit the right to be 
placed upon the réle of civilised States. This has been 
pointed out frequently of late at a number of meetings of 


companies interested in Mexico’s transport, mining and in- 
dustrial development. 


It may be permissible in this con- 
nection to recall the words of Mr Asquith, in a speech 


delivered at the Mansion House banquet in November, 


1913, when he declared that : ‘‘ We are bound to deal with 
Mexico, as with any other Central or South American 
State, with whatever government is, at the time, the de 


facto government.’’ It is understood that an early oppor- 


tunity will be taken soon after the reassembling of Parlia- 
ment again to raise the question of recognition for Mexico. 
Botivia.—Bolivia has been negotiating with American 


bankers for a $25,000,000 loan, which, if granted, will be 
employed for the stabilisation of the Bolivian exchange, 
and the refunding of external and internal indebtedness. 
The finances of this Republic have not of late offered much 
evidence of improvement, and the Government has had 
to consider the advisability of proclaiming a moratorium, 
thus bringing itself into line with Cuba and Paraguay. 
Till now the financial record of the country has been 
without 
slowly but consistently, all foreign obligations having been 
regularly observed. 
of the country, and the fact that its many natural resources 
have been hardly touched, a favourable field for foreign 


reproach. Economic progress has developed 
In view of the undoubted richness 
investment would appear to exist. Hitherto France has 


been the banker of Bolivia, loans having been made in 
1910 and 1913 upon moderate terms, secured upon export 


duties on minerals and rubber, railways, and—in the event 
of deficit—upon general revenues. 


debt was £3,114,682, the internal debt £1,500,000, and 


In 1919 the external 


the floating debt £750,000; or a total of £5,364,682. The 
French loans were liquidated by means of an internal loan 
for 11,000,000 bolivianos, placed through three principal 
banks of the country—the Banco de la Nacién, the Banco 
Nacional, and the Banco Mercantil. At the date fixed for 
liquidation the total of the debt amounted to 43,500,000f, 
the original having been 56,119,392f; but at the time of 
the liquidation the Bolivian Government still held a credit 
in France with the Crédit Mobilier of 12,382,241f, which. 
with accrued interest, was placed to the country’s credit, 


Sine fe aaa 
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thereby leaving a balance of some 43,500,000f. At the time ‘ 


that the loans were called the exchange situation was 
favourable. 
accumulated, and the Government is seeking in the United 


States the financial assistance which France is now no 
longer enabled to offer. 


SS 


TWO YEARS’ RAND MINING DIVIDENDS. 
(BY OUR MINING CORRESPONDENT.) 
Earty in the second half of 1921 there appeared every 
indication that the gold mining companies of the Trans- 
vaal would enjoy an even more prosperous six months than 
they had done in the corresponding period of 1920. 
Under the arrangement arrived at between the Chamber 
of Mines and the Miners’ Unions, the first instalment of a 
reduction in the wages of white employees had become 
effective ; the benefit of the decline in charges for stores, 
&c., was beginning to be felt; the gold premium had 


This has altered, commercial difficulties have” 
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recovered to something approaching the level of the pre- 
ceding year; and an amendment of the mining regulations 
was under consideration which would enable a greatly 
increased degree of efficiency to be obtained from the 
native workers. Unfortunately for those interested, the 
bright promise of the morning, so to speak, has not been 
fulfilled. The amendment just referred to was passed, 
while schedules recently published show an appreciable 
decline in the charges for stores and materials. Sufficient 
time has, however, scarcely elapsed for savings under 
the head of native labour to make themselves apparent, 
while the economies in other directions have not gone far 
towards compensating for the depreciation in the currency 
price of gold, which just before the end of 1921 touched a 
low level for the year. The tendency in this respect is 
illustrated by the appended contrast of the gross valuation 
adopted by the Rand companies for their produce in respect 
of the past six months as compared with the correspond- 
ing periods of 1920 :— 


1920. 1921. 

| s 4 << 
f a ce eee ae 

; SS eee 112 6 eee lll 6 
September ..cesscccccsscceeese 115 O .... 110 0 
October eeeeeee rer ee eee ereeeeeeee 117 6 eee 103 0 
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The quotation for the precious metal being recently under 












o&s per fine oz, it was a foregone conclusion that the basis 
' for December would be several shillings below that of 
; November. A very drastic reduction in working costs 
. is required to counterbalance a drop of 20s in the price 
’ of gold. So serious has the position of the industry be- 
i come that, as recently mentioned in these columns, fresh 
: proposals have been brought forward. At the moment 
P the diamond industry of South Africa is_ practically 
P eclipsed, and gold mining under a cloud. The dispute at 
e the Witbank Colliery has every appearance of developing 
, into a general mining strike. The extent to which the 
» Union depends upon the gold mines is, however, 
h now being emphasised, and it is not too much to 
d expect that some method will be devised for placing the 
1, industry upon an economic footing. In the meantime, the 
. discomforts of the situation are necessarily reflected in 
a the earnings of the various undertakings, as will be seen 
d from the appended schedule of the dividends for the first 
n and second periods of 1921, and for the whole of the 
33 year in contrast with those in respect of 1920 :- 
Ss SSE GE — 
2 | 
; . June Dec., | Total Total 
: k ( ‘ ’ , ’ ¢ 
is § conpany 1921. | 192]. | 1920. | 1921: 
in & —_—_—___—_—— | | a | | a 
rt 4 > 7 % | % %O 2 . 
at f Brakpan oseenege eecccccce eves 15 1 | 45 30 
Oly Bt « ccontigess igs ccoeey 20 | 178 | 325 | 37 
al Consolidated Langlaagte........ a 7 | 123 123 
1d MB Consolidated Main Reef ...... a SS Oe 
he Crown »Lines sees eeeeecccece | 10 224 774 | 324 
Geduld Proprietary ..... . reeves] _. oe, Lo ee .. e 
an Geldenhuis Deep ....cccccccccce cee Pat ae tg 
val Government Gold Mining Areas} 25 | 30 | 50 55 
co Xnight Central .........s00 oe ec) ae 7% | 
or : Langlaagte Estate eee eee eee ee 5 i 74 10 12} 
f Mover and Charltons..e.+e++e-{ 50 | 50 | 120 | 100 
2 ’ Modd rf mtein - B aa ee eeeeeees 40 j 55 } 824 95 
of Modderfontein Deep .......... 65 | 85 | 14 150 
dit New Kleinfontein........... penn ae 8 5 | Se | 5 
th. Ma New Modderfontein......... ---| 426 | 50 | 1028 | 92% 
: New Primrose .....eesc00. easel... S 3% |..§ 124 
it, New Unified ...... pled iauiena tcten 5 5 15 | 10 
me Nourse Mines........ insgecs,t eT Set 6} 
as § Robinson ee PA: civaieccde os | we | 2 | ‘ 
= Robinson Gold ..ssescoveeeee| 2 | 2 | 3 | 2 
’ OSE Joep ee 2 eee ee eeee 7 7 | 27 | 15 
ed Simm af poemiyparsn oe 4 at af 23 
no Mme Springs Mines sediciegucel” GOT Oe Te 
Mee SUD Nigel ........ ccc cece cece Se {| .. | 125 ae 
Vem Bym Geld oo cesinsacecodiés T° | 5* | 15° | 1936 
Van Ryn Deep. .ccocccccce Se 3 6] CUO | 6 i @ 
y lage le diveerccs anaéeaes 33 | 6} | 10 10 
Witwatersrand Wack cteacede 10 | 15 20 25 
slice 
\nglo-American Corporation .... 5 et SO 0E 2g 
Central Mining .........., qeeee 33 33 8} 74 
Johannesburg Consolid'ted Invest.| 10° aol 123" | 10° 
New Era Consolidated ......0...] 10 | 20 | 10 
Rand Mines .............. ooo) 35 | 145 70 
Rand Selection Corporation .... 15 123 274 274 







i * Tax free. 
June and December. 
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' table does not include declarations made at dates other than 


In several cases—notably the Government Areas and the 
Witwatersrand Gold—the distributions for the concluding 
portion of the current year are the same as those of 12 
months ago, but only one company now announces a 
higher rate—the Modder ‘* B,’’ 55 per cent,, as against 50 
per cent., making the total for the year 95 per cent. instead 
of 82 per cent. As the result of ‘making an’ interim 
declaration at an increased rate the: Modder Deep also 
pays somewhat more; likewise the two concerns named 
at the commencement of this paragraph, and the City 
Deep. Little importance attaches to the jump shown by 
the rate of the New Primrose, which is in its *‘ declining 
days.’’ The principal examples of decrease are supplied 
by the Brakpan, Crown Mines, Mever and Chariton, New 
Modder, and Rose Deep undertakings, 

The absence of any return for the past half-year on 
the part of the Anglo-American arises from that corpora- 
tion’s large participation in the Consolidated Diamond 
Mines of South-West Africa. The reduction in the rate 
of the Rand Mines fully reflects the shrinkages in the 
rates declared by its subsidiaries ; indeed, the opinion is 
held in some quarters that the directors of this group 
have been ultra-conservative, whereas those of the Johan- 
nesburg Consolidated group adopted a somewhat liberal 
policy. Heavy special appropriations are largely re- 
sponsible for the cuts in the dividends of Brakpan and 
Springs companies (C.M.S. group)—£228,500 out of a 
profit of £616,000 in the one instance, and £:131,501 out 
of £407,000 in the other.. The distributions of the Trans- 
vaal mining companies for 1921 represent £7,164,000, a 
decrease of £1,000,000 compared with the aggregate in 
respéct of the preceding year, which scored a recovery of 


~ 


2£.2,100,000 upon the result of 19169. 











LAND AND PROPERTY IN 1921. 


THe adverse conditions which affected the country gener- 
ally during 1921 were in evidence in nearly every section 
of the property market. In the early part of the year 
property continued to be offered in considerable volume, 
but owing to the unwillingness of owners to recognise 
changing circumstances, and accept prices more in accord- 
ance with the general fall in values, sales were difficult to 
effect, and it soon became obvious that the year would be 
one in which dealings would be limited to those who were 
compelled to test prices in the open market. 

There is one section, however, of the estate market, 
Messrs Hampton and Sons point out in their annual 
review, in which business is good, and the writers add 
that ‘it may be that cottages and the smaller class of 
villas in and around industrial districts will more 
or less maintain their prices, as the demand for 
these little places for occupation is still in excess of the 
supply ; but for every other class of property—whether 
residential or commercial—there is more on offer than 
can be readily absorbed, with the natural result that only 
those properties which are placed in the market at reason- 
ably competitive figures change hands.’’ 

According to the official figures compiled by the Estate 
Exchange, recorded sales of property have fallen from 
£.18} millions for 1920 to well under £11 millions for 1921. 
These figures are grouped each year under three headings 
—(1) Sales of property during the year at the headquarters 
of the property market ; (2) auction sales in other places, 
which are registered with the Estate Exchange; and (3) 
sales by private treaty of which the parties interested 
consent to publish details. As has been pointed out before 
these figures give but a limited view of the statistical pic- 
ture, for while some auctioneers are inclined to preserve 
a discreet silence as to their sales, others, on the other 
hand, may possibly include in sales properties which were 
merely submitted to the public, but bought in. In 
private sales the position is even more uncertain, there 
being so many interests at work which often prevent 
the sale price from leaking out. In the first table we 
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. he heavy | Foreign Office should, in this matter, wait upon the action 
after the offer for sale of the Short Term. 50 she liquidation in | of Washington.’ The interests of the two are not iden 
oo ae of the advances secured by the deLentures.”’ cal. Ours are merely nd _— ee - mS roe 

i sugg that the finance of the company | States are both economic an itical. — > pe 
bo in cotiesiees’s opinion, open to criticism, or it | debar ee eae c ae a 

ill be i resting the final views of him- | prehensible—in no way app : 1, 
= mo bie pe magi siadion between the direc- ft seems a pity to ane ; ape weg Sline #0 7a ot 

; i i i i i mere desire to ~d 
or the investing public which supplied them with ay aes pursued — Se a ae 
“uri i ises in connection with an in-|ing the disfavour shown at Washington, the Dritis 

ae ae Sr cio with the Aircraft Minister, the late Sir Lionel E. G. Carden, was erecta 
Manufacturing, and shared directors with it. This com-|to present his credentials to General eat. — . 
pany is the United General Commercial, which appealed to} that ruler had abolished all pretence of gouetl utiona 
the public with a prospectus dated December, 1919. On | government. On the other hand, the Unite ane a 
the board of this company were Major-Genera] Brancker, | ferred recognition upon the Carranza administration when 
vice-chairman of the Aircraft Manufacturing, and Mr |the United Kingdom refused it, and the aapeneeine to 
A. E. Turner, described in the prospectus as “financial | the trade and commerce of this country were a are 
director of Aircraft Manufacturing Company, financial | serious. In a matter of this kind the aim of the vern- 
director of Peter Hooker, Limited, and director of May, | ment should be primarily to secure the large we 
Harden and May."’ The prospectus declared in big black | interests of Great Britain in Mexico, and that is = 
letters that the company possessed a valuable asset in the | that is asked. Certainly of late years the Mexican Ad- 
personal and business connections of the directors, and a| ministration has done nothing to forfeit the right to be 
substantial and profitable income should accrue to it from | placed upon the réle of civilised States. This has been 
these connections. The shares were issued to the public | pointed out frequently of late at a number of meetings of 
at 10s, and the last price we have been able to trace is | companies interested in Mexico’s transport, mining and in- 
38 6d paid in June last. dustrial development. It may be permissible in this con- 

It would be interesting to learn what Major-General | nection to recall the words of Mr Asquith, in a speech 
Brancker and Mr A. E. Turner knew about the real | delivered at the Mansion House banquet in November, 
financial position of the Aircraft Manufacturing Company | 1913, when he declared that : ‘‘ We are bound to deal with 
and its subsidiaries, when they allowed their business con- | Mexico, as with any other Central or South American 
nections to be put before the public as an inducement to | State, with whatever government is, at the time, the de 
subscribe for the shares of this insurance company, which | facto government.” It is understood that an early oppor- 
had so serious a fall from the price of issue. tunity will be taken soon after the reassembling of Parlia- 


ment again to raise the question of recognition for Mexico. 
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LATIN-AMERICAN NOTES. 


(BY A CORRESPONDENT.) 

ARGENTINA.—The intimation conveyed to all foreign 
legations in Argentina of the Government’s special offer of 
facilities to purchase wheat, among other Argentine pro- 
ducts, shows that the authorities do not mean to repeat 
their error of the autumn of 1920, when, through a mis- 
calculation of the quantities available, the National 
Government were obliged to buy back large consignments 
of wheat awaiting shipment on account of some of the 
European Governments. For one thing, Argentina is 
handicapped by the fluctuating export duties in competi- 
tion with the United States, Canada, and Australia, while 
another obstacle has been the persistent manner in which 
many shippers have held back for higher prices, consider- 
ably above the offers of other countries. No reliable 
Statistics of the wheat situation have been obtainable until 
recently, when the first official estimates were published 
showing that, including the supplementary figures from 
the important wheat-growing district of Santa Fé, the 
amount of exportable balance of cereals is as follows :— 
Wheat, 1,261,000 tons ; linseed, 151,000 tons; and maize, 
2,028,000 tons. The action taken by the Federal Govern- 
ment has been prompted by the falling-off in the demand 
for Argentine wheat, and the exceptionally bright pros- 
pects of the new harvest. There is also the old-crop 
wheat, which exceeds by an immense amount the quantity 
on hand in any other exporting country. Local shippers 
have adversely criticised the action of their Government's 
interference with the freedom of the exports of the 
country, thus causing them to ‘‘ miss their market.” To 
prevent a glut in the stocks and the stranding of Argen- 
tina with unsold and unsaleable stocks of wheat is now 
the Government's chief concern. 

Mexico.—Among those having commercial and financial 
relations with Mexico, the opinion seems unanimous that 
no pronounced or abiding improvement in the economic 
affairs of that country is possible until diplomatic recogni- 
tion of its present Government has been accorded. Nor 
does there appear to exist any sufficient reason why this 
should be longer withheld, since all accounts to hand 
show that a decided improvement has taken place in ad- 
ministration, that the Government is fulfilling, to the 
best of its ability, its financial obligations, and that so 
soon as economic affairs show further advancement a real 


settlement of the Republic's foreign indebtedness mav be 
looked for. - ; ; 





bankers for a $25,000,000 loan, which, if granted, will be 
employed for the stabilisation of the Bolivian exchange, 
and the refunding of external and internal indebtedness. 
The finances of this Republic have not of late offered much 
evidence of improvement, and the Government has had 
to consider the advisability of proclaiming a moratorium, 
thus bringing itself into line with Cuba and Paraguay. 
Till now the financial record of the country has been 
without 
slowly but consistently, all foreign obligations having been 
regularly observed. 
of the country, and the fact that its many natural resources 
have been hardly touched, a favourable field for foreign 
investment would appear to exist. 
been the banker of Bolivia, loans having been made in 

1910 and 1913 upon moderate terms, secured upon export 7 Bra 
duties on minerals and rubber, railways, and—in the event @ ¢;, 
of deficit—upon general revenues. om 
debt was £3,114,682, the internal debt £1,500,000, and | me 
the floating debt £750,000; or a total of £5,364,682. The © aa 
French loans were liquidated by means of an internal loan | 
for 11,000,000 bolivianos, placed through three principal 7B (io 
banks of the country—the Banco de la Nacién, the Banco “J *” 
Nacional, and the Banco Mercantil. 
liquidation the total of the debt amounted to 43,500,000f, 0 
the original having been 56,119,392f; but at the time of [7% Mo 
the liquidation the Bolivian Government still held a credit 7 \° 
in France with the Crédit Mobilier of 12,382,241f, which. 
with accrued interest, was placed to the country’s credit, 
thereby leaving a balance of some 43,500,000f. At the time 
that the loans were called the exchange situation was 
favourable. 


accumulated, and the Government is seeking in the United 





It is a matter of regret with some that the § 
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Botivia.—Bolivia has been negotiating with American \ 


reproach. Economic progress has developed © f;,, 


In view of the undoubted richness 


Hitherto France has 


In 1919 the external [Con 
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This has altered, commercial difficulties have a. 


States the financial assistance which France is now no 
longer enabled to offer. 





TWO YEARS’ RAND MINING DIVIDENDS. a. 
(BY OUR MINING CORRESPONDENT.) : ; 
Eary in the second half of 1921 there appeared every © 
indication that the gold mining companies of the Trans- | C 
vaal would enjoy an even more prosperous six months than ~ . 
they had done in the corresponding period of 1920. R: 
Under the arrangement arrived at between the Chamber | 
of Mines and the Miners’ Unions, the first instalment of a 
reduction in the wages of white employees had become 
effective ; the benefit of the decline in charges for stores, 
&c., was beginning to be felt; the gold premium had 
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recovered to something approaching the level of the pre- 
ceding year; and an amendment of the mining regulations 
was under consideration which would enable a greatly 
‘ncreased degree of efficiency to be obtained from the 
native workers. Unfortunately for those interested, the 
bright promise of the morning, so to speak, has not been 
fulilied. The amendment just referred to was passed, 
while schedules recently published show an appreciable 
decline in the charges for stores and materials. Sufficient 
time has, however, scarcely elapsed for savings under 
the head of native labour to make themselves apparent, 
while the economies in other directions have not gone far 
towards compensating for the depreciation in the currency 
price of gold, which just before the end of 1921 touched a 
low level for the year. The tendency in this respect is 
illustrated by the appended contrast of the gross valuation 
adopted by the Rand companies for their produce in respect 
of the past six months as compared with the correspond- 
ing periods of 1920 :— 


In several cases—notably the Government Areas and the 
Witwatersrand Gold—the distributions for the concluding 
portion of the current year are the same as those of 12 
months ago, but only one company now announces a 
higher rate—the Modder ‘** B,’’ 55 per cent,, as against 50 
per cent., making the total for the year g5'per cent. instead 
of 824 per cent. As the result of ‘making an’ interim 
declaration at an increased rate the: Modder Deep also 
pays somewhat more; likewise the two concerns named 
at the commencement of this paragraph, and the City 
Deep. Little importance attaches td the jump shown by 
the rate of the New Primrose, which is in its *‘ declining 
days.’’ The principal examples of decrease are supplied 
by the Brakpan, Crown Mines, Mever and Chariton, New 
Modder, and Rose Deep undertakings. 

The absence of any return for the past half-year on 
the part of the Anglo-American arises from that corpora- 
tion’s large participation in the Consolidated Diamond 
Mines of South-West Africa. The reduction in the rate 













































1920. 1921. of the Rand Mines fully reflects the shrinkages in the 

es '@ s 4d rates declared by its subsidiaries ; indeed, the opinion is 

July.cccccssccccccccccccccccce 105 O .... 112 held in some quarters that the directors of this group 
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ileden eee aren Tee. ce me nesburg Consolidated group adopted a somewhat liberal 
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The quotation for the precious metal being recently under 
g&s per fine oz, it was a foregone conclusion that the basis 
ior December would be several shillings below that of 
November. A very drastic reduction in working costs 
is required to counterbalance a drop of 20s in the price 
of gold. So serious has the position of the industry be- 
come that, as recently mentioned in these columns, fresh 
proposals have been brought forward. At the moment 
the diamond industry of South Africa is practically 
eclipsed, and gold mining under a cloud. The dispute at 
the Witbank Colliery has every appearance of developing 
into a general mining strike. The extent to which the 
Union depends upon the gold mines is, however, 
now being emphasised, and it is not too much to 
expect that some method will be devised for placing the 
industry upon an economic footing. In the meantime, the 
discomforts of the situation are necessarily reflected in 
the earnings of the various undertakings, as will be seen 
from the appended schedule of the dividends for the first 
and second periods of 1921, and for the whole of the 


Springs companies (C.M.S. group)—£ 228,500 out of a 
profit of £616,000 in the one instance, and £131,501 out 
of £407,000 in the other.. The distributions of the Trans- 
vaal mining companies for 1921 represent £7,164,000, a 
decrease of £1,000,000 compared with the aggregate in 
respéct of the preceding year, which scored a recovery of 


£:2,100,000 upon the result of 1919. 








LAND AND PROPERTY IN 1921. 


THe adverse conditions which affected the country gener- 
ally during 1921 were in evidence in nearly every section 
of the property market. In the early part of the year 
property continued to be offered in considerable volume, 
but owing to the unwillingness of owners to recognise 
changing circumstances, and accept prices more in accord- 
ance with the general fall in values, sales were difficult to 





year in contrast with those in respect of 1920 :- effect, and it soon became obvious that the year would be 
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Company. —. es a | my compelled to test prices in the open market. 
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show a comparative summary of sales from 1912, as fol- 
lows : — 


Comparative Summary or SaLes. 





it will be noticed how the figures reflect the wild career 
of the trade boom, while it is perhaps a matter for sur- 
prise that the past year’s figures are so close to those for 
1912. Sales began to decline, it will be noticed, in 1913- 
This was the year when a pronounced fall in property 
values was noticed, which continued until the end of 
1915. Agricultural land, however, came into request 
fairly early in 1916, and the land boom continued until 
1920. Figures for 1917 included sales of enemy bank and 
other property, while house property came into demand 
early in 1919. 

The monthly and quarterly figures for the past year are 
as follows :— 


Quarterly | 
Total, 


April ..ccccccsesecs 





Second quarter.... /1,098,778,1,168,266'1,980,270, .. | 4,247,314 














July ...sseseeeeees| 299,607 507,038) 655,250)1,461,895) 
BEES cece gnanedl .| 2.925, 251,289, 204,540) 458,754) 
September .......... | 140,788, 350,844) 273,200, 764,852 

Third quarter ....| 443,3201,109,171/1,132, .. | 2,685,481 
October .....+++++++| 439,863, 433,396 321,800)1,195,059 
November .......... | 309,812 162,765 299,920) 772,497) 
December .......+++| 181,921) 146,45 eed enn 

i — 

Fourth quarter....| 931,596 742,620 983,007'  .. | 2,657,223 

UNE COREE ocancecescstecescocceceecececct MD 

Among the largest estates sold were 210 acres in 


Hackney, which realised £400,000, and land and property 
in and around Reigate Town, which brought in £203,000. 
City properties included Standard Life Assurance offices in 
King William street, with an area of 3,200 feet, for about 
300,000, while in connection with City land values, it is 
worthy of record that the site of 38 Cornhill, with an 
area of 460 feet, was let at a sum equal to £5 8s per foot 
per annum. 

The demand for agricultural land continues, though 
buyers are exercising more discretion in purchasing, and 
indifferent farm land is showing signs of falling in value, 
although small farms, no doubt sought for more on 
account of residential convenience than commercial pro- 
positions, command good prices. 

In town property, the outstanding feature has been the 
demand for flats and maisonettes. This is a significant 
sign of the domestic service problem, as, in striking con- 
trast, buyers of large town houses are difficult to find, 
although medium-sized two-story residences are in good 
demand. Messrs Hampton have some pertinent remarks 
to make on the type of house once familiarly known as 
“the town mansion.’’ In pointing out the difficulty of 
finding purchasers, they state that ‘‘ many situate in, or 
East of, Park lane and Grosvenor place, where the restric- 
tive covenants permit, have been secured for club and 
business premises. There is no doubt that as business 
premises tend to push Westward, so clubs tend toward 
the same direction. If a licence could be obtained, many 
a large, unwieldy house would be converted, and so 

income-producing, instead of standing empty and 
becoming more and more dilapidated.”’ 

Industrial and financial events of the past year have 
made their imprint upon the almost absurd competition 
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business premises which took place during the years 
of the trade oan period, and though it may be still diffi. 
cult to obtain premises in important thoroughfares, prices 
of office accommodation are inclined to lower levels in 
many districts. ; 
Messrs Hampton are especially interesting in their 
observations on factory and warehouse properties, al- 
though these, it should be remembered, apply mostly to 
factory premises in the South of England only. They 
say : ‘It is common knowledge that during the two years 
immediately following the cessation of hostilities fabulous 
sums were paid for both factory and warehouse properties. 
Many of these premises have been placed upon the market 
and prices accepted which are about half what the owners 
gave for them but a few months before. And ‘it is 
not improbable that, judging from the values placed 
upon factories in the North of England by com- 
pany promoters, these remarks may to some extent 
be true of other districts. Building sites have been in 
slightly greater demand, but the high cost of building still 
militates against any approach to a revival of 1911-12 
figures. af 
Property for investment purposes remains in a state 
of depression, although demands are occasionally 
made for large City and West-End freeholds. But 
occupied property of the cottage and villa type is practi- 
cally impossible to sell, except on terms which bear no 
relation to post-war factors. This, of course, is mainly on 
account of the Government’s restrictions on_ rents. 
Ground rents with a not too far distant reversion to the 
property are saleable on a basis approximating to a 6 per 
cent. yield. 








Business Notes. 





Bankers’ Clearings.—The long record of annual increases 
in the totals of the London Bankers’ Clearing House has 
ended, and the figures for 1921, published with commend- 
able promptitude on Monday last, show a drop not only 
in the total, but in each of the three branches. The 
figures read as follows :-— 





| y920. «| ~aga. 


Decrease. 
ail 030,589,000 | 4,088,543 000 

Grand total......+++-|39,018,903,000 | 34,930,559,000 | 4,088,344, 
Town clearing.......- /32,852,933,000 30/268,214,000 | 2,584,719,000 
Metropolitan elearing..| 2,093,750,000 _ 1,660,166,000 433,584,000 


Country Chequeclear’g! 4,072,220,000 | 3,002,179,000 | 1,070,041,000 


The decline in the figures is to be attributed in the first 
place to worldwide trade depression, while other causes 
have been the fall in prices, the greatly reduced number 
and amount of new issues, and the stagnation of Stock 
Exchange business. On the other hand, there has been 
considerable business passing in foreign exchange, and 
the repeated maturing and renewal of Treasury bills has 
also called for a large turnover of money, while the issue 
of Treasury bonds, especially during the closing months 
of the year, has also made itself felt. Of the total decline, 
65.2 per cent. occurred in the first six months, but it must 
be borne in mind that the large increase of 1920 over 1919 
was mainly in the first half of the year. In studying the 
figures it is well to remember that evidence of the trade 
of the country is, in the Town Clearing, obscured by the 
large financial transactions of the Money Market passing 
through that clearing, and that much more reliable data 
as to the course of trade are furnished by the other two 
clearings, the Metropolitan being indicative of the retail 
business of the Metropolis, and the Country Cheque 
Clearing of the general trade of the country. Decreases in 
the Metropolitan Clearing amounted to 18.8 per cent. in 
the first quarter, 22.8 per cent. in the second, 21.9 per 
cent. in the third, and 19.2 per cent. in the fourth. In the 
Country Cheque Clearing the declines were 20.5, 27-7; 
31.7, and 25.3 per cent. respectively. Eight of the pro- 
vincial clearings showed declines ranging from 34.9 per 
cent. in the case of Leeds to 48.8 per cent. in the case of 
Manchester, while Bristol showed a decrease of only 16.2 
per cent. Hull, which opened on February 1, 1921, had 
a total of £50,691,976 for the 11 months. 
of the New York Clearing House for the 12 months ended 
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November 30, 1921, taking the dollar at 4s, was approxi- 
mately £39,941,628,000, showing a __ decrease of 
£38,953,438,000, as compared with the previous year. 





Stock Exchange Values.—The December market valua- 
tion of Stock Exchange securities compiled by the 
Bankers’ Magazine shows that the recovery which took 
place last month was sufficient to cause the total to show 
a slight gain as compared with that of December, 1920. 
it is pointed out that, so far as the 12 months is con- 
cerned, the appreciation, although slight, is noteworthy, 
because it has occurred in spite of the fact that American 
railroad securities show a decline for the year of nearly 
£60 millions. The following table shows the monthly 
movements of the year :-— 

Marker Vavues of 387 REPRASENTATIVE SECURITIES. 
(Million £.) 


End of December, 1920.... 2,320; End of June, 1921.... 2,291 


, January, 1921.... 2,356 » duly, = oss ee 
, February, 5 e+. » September, ,, .... 2,356 
,, March, ee » October, = sane. ee 
,, April, Scan ae » November, ,, .... 2,299 
» May, » cece 2,008 » December, ,, .... 2,532 


The April total was the lowest touched since 1907, when 
the present valuation was started. On the whole, the 
variations are astonishingly small for a year of such big 
economic changes. The steadiness of the average is, 
however, the net result of big movements in opposite 
directions. As compared with December, 1920, British 
Government securities have increased in value by 
12.9 per cent., Home Railway debentures by 7.3 per 
cent., Home Corporation stocks by 11.2 per cent., 
British bank shares by 3.6 per cent., colonial bank 
shares by 9.6 per cent., and brewery stocks by 14.1 
per cent. On the other hand, there are declines in iron, 
coal, and steel shares of 25.5 per cent., American railway 
shares of 17.4 per cent., foreign railways of 13.3 per cent., 
South African mines of 13.4 per cent., and miscellaneous 
mining shares of 25.6 per cent. We are glad to see that 
a revision of the list of selected stocks, usually made 
every ten years, but postponed owing to the war, is 
now to be made, and that next month a new set of 
values will be presented which will include war stocks 
and some of the speculative descriptions which have 
come into favour since the last valuation was made. 


The First Bank Dividends.—For the reasons given in 
our article on Money in 1921, in last week’s issue, it was 
not anticipated that the dividends of the joint stock banks 
for 1921 would show any appreciable change in compari- 
son with those for 1920, and these expectations prove 
to have been correct, so far as the banks are concerned, 
as may be seen from the table below :— 





Divs | 























| . 
leg} | Final Whole 
m \5 icq} Rate % Year, |Price|Price,| pregent 
Name of Bank. Osa Annum ' an.6,Jan.5, 
| ga) 25 |Per 1921. | 1922." Yield 
<x 1920. | 1921 
% |£84 
Basclages “A cicsiiccsice 4,4 0 64 64 516 0 
Be © R” cccssvabiienill 1} 1 14 | 2%; 2% 6 1 3 
Lancashire and Yorkshire! 20 | 10 19 313/518 6 
L'ndon Joint City & Midl’nd! 12 18 | 7 '6 4 0 
DD occ usheansonnnaiterian 23 at 18 7 '§14 0 
Manchester and Liverpool! 
5 ee ae, oe }15| 3 18) 8 | 8 | 618 0 
Williams Deacons ...... |. 15] 1 124 | i 1g) 613 3 
RE aati paid 1%; | 2)650 
_ Discount Houses, | 
Alexanders Discount ....|10| 5 1m, 8) ll | 714 6 
National Discount ........ } 25) 5 16 | 7 | 816 9 
Union Discount ..........) 10} 5 | 18* | 22(a)| 16*| 18(a) 94 | 710 


oe iscount ..---+-++-) 10} 5 | 18* | 22(a)) 16* | 18ia) 9h | 12 | 710 
Includes bonus of 2%, free of tax. (a) Includes bonus of 3 %, free of tax. 


‘ach of the three discount companies raises its distribu- 
tion, Alexanders and the Union paying the bonus, as 
usual, free of tax. Alexanders, after placing £50,000 to 
reserve, propose to capitalise £50,000 of undivided profits, 
and distribute 10,000 ordinary shares £5 paid to the 
ordinary shareholders. The Lancashire and Yorkshire re- 
serve fund is credited with £106,560, as against £25,000 
“ year ago, which raises it to £1,006,560, the same as the 
paid-up capital. The London Joint City and Midland 
aon 4750,000 to reserve for future contingencies, and 
£300,000 to bank premises redemption fund, and in- 
coe the carry forward by £36,000. A year ago 
+.\'200,000 was required for investment depreciation, and 
~ 750,000 went to premises fund. The Manchester and 
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Liverpool nrofits have fallen from £561,800 to £539,300, 
but thanks to the much larger amount brought forward, 
£684,000 is available for distribution, as against 
£611,800. The reserve fund is credited with £100,000, as 
against nothing a year ago, and £28,000 less is carried 
forward. The profits of Williams Deacon’s amounted to 
£365,200, as against £463,700 for the previous year. 
Reserve appropriations a year ago totalled £225,000. This 
year the amount is £125,000, nothing being put to invest- 
ment depreciation, but it is stated that investments stand 
below the market price at December 31st. 


National Savings Certificates.— An official announcement 
has been made that from April 1st next the purchase price 
of National Savings Certificates will be raised from 15s 6d 
to 16s each for certificates encashable for £)1 in five years, 
and £1 6s in ten years. The change in price will not 
affect the privilege of holders of certificates purchased at 
15s 6d on or before March 31st to extend the currency of 
their holdings to the ten-year limit. The sale of these 
certificates, under the original name of War Savings 
Certificates, began early in 1916. The announcement of a 
lifting of the purchase price should serve to emphasise the 
favourable nature of the terms now in force, and give a 


decided fillip to sales in the course of the next three 
months. 


The New Chilean Loan.—The success of the Chilean loan 
for £1,657,500 issued through Messrs Rothschild. on 
Thursday was a foregone conclusion, and it is not sur- 
prising that it was largely over-subscribed. The terms 
were very attractive—interest at 74 per cent., an issue 
price of 95, and redemption at par by half-yearly drawings 
from 1923 to 1956. The money, we believe, will remain 
in England to obviate the necessity of remittances from 
Chile at the present time. Alone among the Spanish- 
American States, Chile has never defaulted on her Ex- 
ternal Debt, not even during the disastrous Civil War of 
1891. Presidential and Ministerial responsibility is speci- 
ally secured by the Constitution, and there is a stringent 
system of financial control. The External Debt now 
amounts to some £ 30,000,000, and consists of 17 separate 
loans issued from 1885 onwards, For a population of 
about four millions this, according to present-day 
standards, is by no means excessive, especially as taxation 
is not heavy, and the value of the State property in lands, 
forests, and railways is many times more than the whole 
capital of the Debt. 





The Salvador Railway.—This line, which for the eight 
years preceding the war was very prosperous, recovered 
some of its prosperity in 1919-20; during the last 18 
months it has been unfortunate, but there are signs that 
an improvement is not far off. During the year ending 
July 31, 1921, the receipts fell to Lichabi. against 
£236,453 for 1919-20; the expenses rose to £174,936, 
against £143,199. Passenger traffic increased during the 
last half of 1920, but then declined owing to the general 
economic depression ; goods tonnage declined during the 
year over 70 per cent., especially in sugar and rice ; more 
coffee was shipped at Acajutla, but part was from the 
previous crop. The coffee crop was poor, and 
the depression caused resort to other forms of carriage, 
notably by motor lorries to the port of La Libertad, which 
the Government is making great efforts to develop. Im- 
port traffic, of course, fell off also, and the total receipts 
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for the 26 weeks of the current year are only £59,039; 
about two-thirds of those for the corresponding period af 
1920. On the other hand, this year’s coffee crop is pro- 
mising ; recovery in those countries, as the Report notes, 
is usually rapid, and if the crop proves good, passenger 
traffic and upward as well as downward freight traffic 
should soon revive... Moreover, the arrears of the State 
subsidy, amounting to £44,000, will be met by the issue of 
Government bonds secured on the Customs revenue under 
the settlement just effected through an American financial 
syndicate, and accepted by the external bondholders just 
before Christmas. The deferred interest certificates issued 
in part payment of the mortgage debenture interest since 
1915 are being converted under the scheme of last summer 
into one denomination maturing in 1931, and bearing 1n- 
terest at 7 per cent. (instead of 5 per cent.) from 
February 15th next. Even the diminished revenue of last 
vear is nearly double the amount needed for the service 
of these and of the prior lien bonds. 


—-= 


Dutch Loan in New York.—The London office of the 
Guaranty Trust Company of New York states that a 
syndicate, headed by the company, offered in New York, 
on Wednesday, a 6 per cent. loan for $40 millions for the 
Government of the Dutch East Indies. The bonds, which 
are direct obligations of the Government of the 
Dutch East Indies, are redeemable in the years 
1932-1947 by means of a sinking fund, beginning 
in 1932. It is stated that this is the first dollar loan ever 
made by the Dutch Government or any of its dependencies. 





The Chartered Report.—All who are interested in the 
fortunes of the British South Africa Company should study 
carefully the report for the year ended March 31, 1920, 
which has just been issued. They will find it no mean task, 
for the report embraces 100 pages, and it is doubtful if 
they will derive from its perusal any cheerfulness as io 
financial prospects. Stock market opinion apparently 
failed to do so, for since the publication of the report 
Chartered shares have weakened a trifle. The document 
contains a series of appendices, among which are the full 
text of the report of the Judicial Committee of the Privy 
Council on the ownership of unalienated lands in Southern 
Rhodesia, and the report of the Cave Commission, which 
are thus rendered available in convenient form for the 
study of shareholders. These documents were discussed 
in the Economist at the times when they were published, 
and on the whole the directors do not add much to public 
knowledge. They find the Cave award of £ 4,893,467 
against a claim of £7,638,227 ** not wholly unsatisfac- 
tory,’’ but regard the disallowance of annual interest on 
various items ** profoundly disappointing.’’ The delay in 
issuing the present report and the postponement of the 
annual meeting are due to the necessity for readjusting the 
balance-sheet in the light of the Cave award, and the 
rapid political developments in Rhodesia, especially with 
regard to the claim for the establishment of Responsible 
Government in Southern Rhodesia, on which a Govern- 
ment Committee has issued a first report, and which 
forms ‘‘ the subject of constant confidential communication 
with the Secretary of State.’’ With regard to that report, 
the directors say: ‘* The board can say no more......... 
than that in their view the institution of a system of local 
Responsible Government in Southern Rhodesia framed 
generally on the lines of the report, and unaccompanied 
by a prompt and full re-imbursement to the company by 
the Crown of the whole amount of the Cave award, would 
be altogether inconsistent not only with that generous 
treatment which the company is entitled to expect, having 
regard to its public services, to which no one has borne 
more eloquent testimony than Lord Buxton and Mr 
Churchill, but even with the company’s bare legal rights.”’ 
A Southern Rhodesia deputation is now in this country, 
and shareholders must restrain their thirst for news while 
the political future is being worked out. The political 
sections of the report overshadow the financial and com- 
mercial in interest. But it will be noticed that the balance- 
sheet has been readjusted in view of the Cave award. 
Explanations of the readjustments occupy nearly 
three pages. But it may be noticed that interest 
accrued on the Cave award from March 31, 1918, 
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to March 31, 1920, has, with obvious wisdom, been 
placed to a suspense account. The year under review 
saw a deficit of £90,481 on administrative account in 
Northern Rhodesia, as compared with a deficit of £47,071 
for the previous year, and the administrative accounts for 
Southern Rhodesia a deficit of £32,223, as compared with 
a surplus of £100,000 in the previous year. This deficit, 
it is stated, ‘‘ has been added to the company’s claim 
against the Crown, and the company will be entitled 
to repayment thereof in the manner determined by the 
Judicial Committee of the Privy Council.’’ The commercial 
accounts for the year show an excess of revenue over 
expenditure of £166,898, as compared with £229,490 in 
the previous year. The decline is partly due to the fact 
that quit, lease, and other rents in Southern Rhodesia, 
previously included as revenue, were applied to reduction 
of past administrative deficits. Also no dividend was re- 
ceived on holdings in the Rhodesia Railways Trust, 
Limited, as compared with £.51,607 in the previous year. 


(Januar 





British American Tobacco.—The meteoric progress of the 
British-American Tobacco Company, Limited, since 1915 
has, according to the accounts just published for the year 
ended September 30, 1921, received a check, and profits 
are recorded at £4,323,481, as compared with £4,879,177 
for 1920. In the tabular statement of past profits which 
we give below it will be observed that £3,842,493 of 
profits were absorbed in paying an ordinary dividend of 
24 per cent., while last year it needed but 43,745,492 to 
pay a dividend of 30 per cent., although the ordinary 
share capital was recorded at 416,002,523 at Septem- 
ber 30, 1920, as compared with the slightly increased 
amount of £16,015,645 at September 30, 1921. But it 
should be remembered that in 1919 ordinary share capital 
stood at £8,501,911, and it is probable that the 


process of capital ranking for dividend was gradual. 
















































£ | | g £ 

Profits, &c. ..| 2,177,022/2,850,059 2,733,361|3,105,002 3,140,174 4,879,177/4,323,481 
Pref.dividend| 225,000) 225,000 

Ord. dividend) 1,582-308 1,407.2221 R16 296 LT 156,778 3745 

( ( 

To reserve ..| 1 — Sora mi | Sout 1s if” 
Balance ....|Dr1043583 avast 746,478 1,038,878|1,394,734 255,788 
Brought for’. 1,973,902, 930,319)1,148,157}1,780,222'1,966, | 727,778)1,634,200 
Carried for'd.| _ 930,31911,148,15611,743,1 700'3,005,5 ae ae 


For 1916 and 1917 profits were shown subject to excess 
profits duty, and for the past four years after providing 
ior payments of this duty, as well as income-tax and cor- 


pcration profits tax. In the accounts in front of us 
total assets have increased by over half a_ inillion 
to £33,022,495. Advances to associated companies 
have been reduced from over 7 millions to just 


over 54 millions, but investments in associated companies 
have been increased by £398,000 to roughly 15} millions. 
The balance-sheet will be found fully analysed in another 
column. . : 


London Electricity Supply. —A report has just been 
issued by the Electricity Commissioners on the results 
of the inquiry held last summer concerning the unification 
of Greater London’s electricity supply. The main pro- 
posal is to set up a joint authority for London and the 
adjoining counties—Essex, Herts, Kent, Surrey, and 
Bucks. The report accepts the technical scheme agreed 
upon previously by the London County Council, the 
borough councils, and representatives of most of the 
supply companies. This scheme provides for an immediate 
linking up of certain existing generating stations, whereby 
it is hoped greater economy, combined with greater effici- 
ency, will be assured. Nine existing stations, called 
‘‘ group "’ stations, would be retained, and would be ex- 
tended as required—some new generating plant has been 
already authorised by the Commissioners—whilst other 
stations would be gradually closed down. It is estimated 
that the total demand for the district covered by 
the Joint Authority would be 465,000 kw in 1925-26, 
and 660,200 kw in 1930-31. These figures do not 
include railway electrification. Two former schemes, 
one proposed by the London County Council, and involv- 
ing an expenditure of £/9,750,000, and another involving 
an expenditure of £23,855,000, are rejected by the Com- 
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THE REVENUE. 


1.—An Account of the Toran Revenue of the Unrrep KinGpom in the undermentioned periods of the Year ending March 31, 1922, 
as compared with the corresponding periods of the preceding Year. 


Quarter from October 1 to December 51, 1921 compared with|Period from April 1 to December 31, 1921, compared with th 
the corresponding Quarter of the preceding ear. corresponding period of the preceding Year. . 











! 
, 1921. | Dec. 31, 1920. Increase. Decrease, Decrease. 
. & & | £ 
IIE? serpcoremvenomeres ae 4,179,c00 — 
Motor Vehicle Duties iicmeeed shes sae én - 
eet 2 | 2,680,000 | 93,000 
Land and House Duty...... 30,000 me ce 
&Income Tax (including | 
Tax & Min. Rights Daty 4,116,000 _ 
Excess Profits Duties, &c. ... ax 44,304,000 | 126,640,000 
Corporation Profits Tax ...... 4,700,000 ee ow 
Postal Gervice ...... Seahneehinnld 1,700,000 eS 
Telegraph Service ..........+++- 100,000 | 100,000 
Telephone aay . es 
| a 6,614,000 | 6,085,855 
= 642,597 17,580,373 17,781,973 we 201,600 
Special in iiteaiande ~ 7,803,475 95,388,818 | 199,907,773 = | 104,518,955 
16,787,000 65,623,072 676,831,318 | 888,803,728 | 35,842,000 | 247,814,410 — 
Net Decrease, £48,836,072 Net Deorease, £211,972,410. 





II.—An Account showing the Recerets into and Issues out of the ExcHEQUER in the Period ending December 31, 1921, as 
a with the prernEee — of the — Year. 
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Period ending | Period ending | Period ending | Period endin, 
Gacunrss Dee. $1, 1921. | Dec. 31, 1920. | meUus. Dee. 31, 1921. | Dec. 31, 1920" 
& & Expenditure— £ £ 
Balances in | on April 1— Permanent Charge of Debt ..........--.0+- 2,003,224 12,320,229 
Bank of England .......ccccccccsececveeses, 2,591,051 Interest, &c., on War Debt ...........0+00- 262,772,387 270,153,182 
Bank of Ireland ...... eeccececcocscs cocces a 483,455 Pieters cccsecceccsnespocecccaccccces 2,981,000 2,966,689 
—— + Payments to Local Taxation Accounts, oe 6,902,486 6,528,168 
3,074,506 Payments to Northern Irish Exchequer .. 100,000 ai 
Land Settlement .......... ssecsescceeess 2,329,906 5,170,203 
Other lidated Fund Services.......... 1,430,370 1,385,826 
Revenue, as shown in Account lI. ...........++- §76,831,318 Supply Services ........-..+seeevseeeeeeece- 451,471,231 544,185,422 
‘otal Expenditure chargeable -- 
Tem Advances Repaid— . Revenue...... eocgccce Seereccsoccere 739,990,604 842,689,719 
Interest on Exchequer Bonds under the| ; Temporary Advances— 
Capital Expenditure (Money) Act, 1904... 169,818 tenia aii 7,200,000 | 3,500,000 
Under the Unemployment Insurance Acts, tepepital TE Exchequer Bonds under the 
DEED Sb0cibccbedvnticedaisesores bosnindae'e | 520,000 mditure (Money) Act, 1904. . 169,818 | 169,818 
Under = “I gna Insurance Acts, 
Money Raised by Creation of Debt— Oh AE sopenceneuennenseusenans jnneantnnads 8,120,000 | os 
“: - ee a 913 | satiate . . 
nder elegraph (Mone i meet Capital ure— 
oe rn ee aan | "Under the Telegraph (Money) Acts,1913t0 1921) 5,561,474 | 4,000,000 
Under the Post Office (London) Railway Act, oan Onder ime Post Office (London) Railway jai | ion 
Under the Housing dats 1916 °27200700.777" 50,000 Under the Housing Act, 190 2000000020220 50,000 | 30,000 
‘b) Underthe Unemployment Insnce, Acts,i92i) 7,600,000 . | | 
dc) ¥ other Issues— Redemption of Unfunded Debt— | 
By Treasury Bills for Suppl Y sais adeatul 3,004,864,000 Treasury Bills tor Supply ....... ae ‘as 3,064,521,00C | 3,021,634,000 
y ¢ per anding Loan, 1960-90 ...... és ar Loans, Exchequer Bonds, un 
By 4 per Cent. Victory MT naiida sweweses ‘| - Section 34 of the Finance Act, 1917 ...... 27,153,065 | 48,452,973 
By 54 per Cent. Exchequer Bonds, 1925 ....| Principal of National Savings Certificates — | 
By ational Savings Certificates— (a) id by issues under Sec. 59 (6) of 
Under Wer Louk seta ait 199... is the Finance Act, 1920 Fuednavé cudaneheet 14,950000 |) 24,100,000 
Under Finance Act, 1920 ................ | 30,780,000 {b) er ee ee 9,700.000 |f “" 
By National War Bonds ....... pesdoubesease 5 Principal of Exchequer Bonds paid off . 26,146,808 
Treasury ~ ‘921-22. 920-21. 
cee 1,062,317 oa. cat * 
Bh per Osmo n cnc, 175,365,199 5%, 1920 - 2 | 
ote IS 1914 to ii9 arias 10,961,454 one ai under the War Loan Acts, 1914 | 
THe eee ee eee r ar ’ 
( ey em SE nck oucsaedndharcdvidcdiuecgnecedee 51,494,036 54,822,930 
(4) Ways and Means Advances .............. 1,075,946,000 Principal of “American Loan under the 
American Loan Act, 1915 eoabbetccveseeee | §9,229,221 
Anglo-Persian Oi] Compan 
Dividends on Shares A Asquired.. alan 5,010 Ways and Means Advances Repaid ........ 1,030,401,000 | 1,025,127,000 
Repayments— Deprssiation Fund, under the Finance Act, 
In respect of Camard Loan ..,.............-. 10,000 | 130000 |  I9I7.......... $060b0000+06o80 sede stones onede 22,280,179 | 21,780,178 
Do issues under Civil Contingencies Fund | 
aie. Rewer etter a eee 7,250,000 Issues to National Debt Commissioners 
Do = cater Land Settiement (Facili- Reduce Debt— as BS 
So te oe Sesion’ 68‘ 43,938 Loan Repayments..........+-..--++ 130,000 0,00 
Finance Act, 1920 ...........c0e0s00 12,225,325 Proceeds of National Savings Certificates— | 
interest —a Section (4) of the Finance — _— 
oe Bit BE ao scnsacandstnndipiecstvceseceyas 
ee under Section 59 (5) of the Finance 321,533 Old Sinking Fund, 18: 
eee eee eee ee eee re ese ad egy ny 
| Act, 1911. SOPOT H EH EH EET HEHEHE 212,450 197,766 
. | 1990, | 5,016,313,946 | 5,133,350,415 
Dec. 31, | Dec. 31. 
SRS] veal ue 
of III) (547,384! 
3,011,085 
seeds aol 5,019,969,397 5,019,969,397 | 5,136,361,498 
Mex.— £ 
Floating Debt outstanding March 31, 1921 .............-..000005 1,275,330,000 
Dec. am Dec. 31, 1920. 
Ways and Means Advances outstanding— £ 
vazces by Bank of England ..................0-0eseeeeeeeee 20,000,000 87,250,000 
Advances by Public Departments ..............------seeeee0s 180,034,000 . 218,732,000 
a sepekeaeetbeoneveseecesngna. SE 1,102,109,000 
Total Floating Debt outstanding. ................seeseeeeeeeeeee 1,259,840,000 1,408,381,000 
——— | cere mea 
WoO DOGMA so sescscccccieccees stsncscctedccoecsessncceces 15,490,000 


* Includes £41,000, the proceeds of which were not carried to the Exchequer within the period of the account. 


Treasury, December 31, 1921, 























































missioners ; and in place of these it is proposed that the 
additional 200,000 kw required, over and above that pro- 
vided by the existing stations when extended, should be 
supplied by a new “‘ capital’’ station or stations. It is 
estimated that this will mean an annual saving of 
£ 1,000,000 per annum in the cost of electricity delivered. 
In regard to the financial aspects of the scheme, the group 
stations would probably be vested in the Joint Authority, 
and the present distributors would remain distributors ; 
but an objectionable factor in the proposal is that the 
supply companies may be bought out in 1931, and since 
these companies are by no means sure that the purchase 
price would be an equitable one, their commitments under 
capital expenditure for developments must be necessarily 
limited. The right of purchase which originally belonged 
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t to the local authority is now vested in the London County 
i Council, and it is agreed that this right should be trans- 
e ferred to the Joint Authority. Since the Electricity Act of 


1919 contains no provision for the financing of joint autho- 
rities, the proposed authority, as matters stand at present, 
has no direct borrowing powers. It is stated in the report, 
however, that the associated companies, who are vesting 
their stations in the Joint Authority under a deferred pay- 
ment arrangement, will advance the sum of £1,200,000, 
whilst the London County Council and the local authori- 
ties concerned will assist with their municipal credit. The 
arrangement is not altogether clear, especially in view of a 
letter to The Times from the chairman of the Joint Com- 
mittee of Companies, in which it is pointed out that the 
financial proposals of the companies were contingent on 
the financial control of the Joint Authority’s work remain- 
ing in the hands of members representing the body which 
provided the funds. There are naturally many details to 
settle, and in due course the Commissioners will draft sn 
ae order embodying their decisions, and a further inquiry 
a will be held under the terms of the Electricity Act of 19109. 








Japanese Trade and Finance.—Cabled advices from 
lokyo state that general business conditions obtaining 
there towards the end of the year were rather dull. The 
cotton yarn market displayed a slightly better tone, while 
the Stock Exchange and the rice market both remained 
quiet, but all three markets closed the year with expecta 
tions of better things in the New Year. Fresh buying 
orders improved the tone of the silk market. After the 
middle of December large Exchequer payments served to 
produce monetary market ease, but towards the end of the 
year large remittances to the country, and a strong de- 
mand for money for end-of-the-year settlements, caused 
stringency. The market had to borrow heavily from the 
Bank of Japan, and the rate for short loans rose to 12 per 
cent. per annum. When the turn of the year was reached 
monetary conditions became quieter. At December 3oth 
the note issue of the Bank of Japan was 1,556 
million yen, against 1,458 million yen a year earlier, 
and discounts and advances 393 million yen 
against 265 millions. Imports in 1921, up to Decem- 
ber 25th, were 1,570 million yen, and exports 1,220 mil- 
lions, as compared with 2,172 millions and 2,008 millions 
respectively in 1920. 
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Indian Cattle Exports.—In a letter from our Bombay 
correspondent in the Economist of October 1st last (p. 511) 
it was stated that the existing scarcity and high prices 
of meat were in the main attributable to the huge exports 
of cattle to Africa and S. America during the war for 
breeding purposes. The Department of Revenue and 
\griculture at Delhi points out to us that this is a mis- 
statement, and supplies us with the following figures : 








Exports of Living Animals. 













Cattle. Sheep and Goats. 
Oy - 30.188 ...... 189,290 
MET eneccocseeensien 29.900 ...... 201,002 
MED ccancceceded bee BUCS beside 123.419 
oe ee ‘ee 14,241 ...... 129,806 
BENE ccccencccstsese - 14,681 «eee 149,387 
ea oe 9.977 ...... 119,813 
PED wevscecsccecesss DE shone 95,053 
BED .cccececcccmecccn MEEED. sedese 90,099 
By far the greater proportion of these 
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Tue Right Hon. H. H. Asquith will address a meeting 


of business men in the Great Hall of the Cannon Street 
Hotel, on Thursday, January 19th, at 2.30 p.m. The 
meeting will be held under the auspices of the National 
Association of Merchants and Manufacturers, and Sir 
Hugh Bell will preside. 


ET 


Ar a meeting of the Royal Colonial Institute at the 


Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, on Tuesday, January 10th, at 8.30 p.m., a paper 
on ‘* The Birth of the Overseas Empire and its Develop. 
ment’? (with lantern illustrations) will be read by the 


Right Hon. Lord Morris, K.C.M.G., LL.D. The Hea. 


Sir Edgar Bowring (High Commissioner for Newfound- 
land) will preside. 








Obersea Correspondence, 


UNITED STATES. — HEAVY NEW ISSUES — NEW 


LOANS BY DENMARK AND THE C.P.R.— FOREIGN 
LOAN MATURITIES. 


(FROM OUR CORRESPONDENT.) 

New York, December 23. 
New financing for both domestic and foreign account is 
being undertaken here on an extensive scale. There has 
been a veritable flood of offerings of new securities in 
this market during the past week, four different issues 
alone aggregating about $100,000,000, and many more 
are likely to be brought out in the near future, provided 
money and investment conditions remain favourable. 11 
was expected that a great deal of financing would be 
done, but Wall Street did not look for such heavy ofier- 
ings before the turn of the year. One explanation is that 
many corporations have been borrowers from the banks, 
and the latter, desiring to make a good exhibit at the 
end of this year, have urged new financing at this time. 
Another theory advanced is that the usual January rein- 
vestment demand is being anticipated by many interests, 
who decided to enter the market now for new capital in 
order to avoid the rush next month. Although invest- 
ment demand is still vigorous, and the new securities are 
being readily absorbed, it is conceivable that the market 
may soon be over-supplied if the present pace is con- 
tinued. The new offerings have already begun to divert 
interest from existing bonds; substantial declines have 
occurred this week in many of the latter, including both 
Government war obligations and corporate issues, owing 
to sales by holders who wish to reinvest in the new 
offerings. 

One of the largest of recent offerings, and one that 
attracted unusual interest, was the $25,000,000 Canadian 
Pacific Railway Company 4 per cent. consolidated deben- 
ture stock, which a banking syndicate, headed by the 
National City Company and the Guaranty Company, 
offered to investors at 78 and interest to yield 5.13 per 
cent. The offering, which met with a very favourable re- 
ception, was the first block of that stock to be floated 
in the United States. The issue is perpetual, with interest 
payable in New York City in gold. The bankers point 
out that the stock is a first charge upon the entire under- 
taking, railways, works, rolling stock, and property o! 
the company, excepting lands received by way of sub- 
sidy, subject only to operating expenses and charges on 
securities issued prior to 1889, and totalling $38,651,72}- 

Another big issue was the $30,000,000 Kingdom of Den- 
mark 20-year 6 per cent. external gold bonds offered for 
public subscription at 944 and interest: The bonds ar’ 
callable only as a whole at 105, on any interest date prior 
to maturity, on 60 days’ notice; they are the direct obli- 
gations of the Kingdom of Denmark, which agrees that, 
in the event of future issues being made, the service of 
this loan shall be secured equally with such subsequen! 
loans. A particularly interesting and significant feature 1's 
that these bonds are being offered at a price to yield only 
about 64 per cent. to maturity. That is the lowest return 
offered to investors here on any new foreign Government 
issue for some time past. Heretofore it has been necessarv 
securities at prices yielding nearer 8 
per cent., m order to attract investment capital. The 
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comparatively low rate on the Danish issue has been made 
possible by the decidedly easier money situation now pre- 
vailing in this country. ‘ ‘ 

Foreign Government loans, payable in the United 
States during 1922, are comparatively small in volume, 
the total of such issues placed exclusively in this country 
amounting, according to the Wall Street Journal, to 
$128,500,000. In addition, Canada has a five-year 54 
per cent. loan of $194,870,000, due December 21, 1922. 
That was the Canadian Victory Loan, which was floated 
partly in Canada and partly in the United States. As it 
was exchangeable for previous war loans, it is uncertain 
just what portion is still outstanding in this country. The 
due date of foreign loans payable in the United States, 
and maturing next year, their amounts and rate of interest, 
ire given below :— 


Due. Government. of 
Jan. 1.... Province of Ontario........... } 5 ee 
April 1.... Province of Manitoba.......... 5  .. 2 
April 15.... Province of Ontario ....... coe Sh oe 3 
May 1.... City of Riode Janeiro ........ 6 .. 1, 
May 15.... Province of New Brunswick.... 54 .. 1, 
May .-» Province of Ontario .......... BS ee 4,000 
Aug. Philippine one-year certificates... 4 .. 10,000 
Aug. Province of Alberta ............ S . ws 1,500. 
Nov. United Kingdom three-yr. notes 54 .. 101,620,000 
Dec. Canadian Victory Loan five-year 54 .. 194,870,000 
Dec. -.. Province of Alberta .......ccece et” ae 
Dec. .+-« Republic of Panama gold ..... 0 Benwe 130,000 
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Total foreign maturities in 1922 ........ eeeses 320,070,000 


Other important offerings of new securities within the 
past few days include $12,753,000 Louisville and Nashville 
Railroad Company first and refunding mortgage 54 per 
cent. gold bonds, series A, dated August 1, 1921, and 
due April 1, 2003. These bonds, which are redeemable as 
a Whole, but not in part, at the option of the company, on 
October 1, 1936, or on any interest date thereafter, at 
102 per cent., and accrued interest, were offered at 101 
and interest, to yield about 5.45 per cent. In 
the industrial group the largest new offering was 
$30,000,000 American Sugar Refining Company 15-year 6 
per cent. gold bonds, which were priced to investors at 
984, to yield 6.15 per cent.—a new low return for that 
class of industrial bonds. The total of all offerings this 
week approximated $148,000,000. 





FRANCE.—BUDGET PASSED—CAPITAL ISSUES— 
THE RENTE MARKET—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, January 3. 

By the ingenious device of stopping the clocks in the 
Chamber and the Senate at 11.45 p.m. on the last day of 
the year, the Budget for 1922 was finally passed through 
both Houses before the New Year dawned. As a matter 
of fact, however, it was not until between 10 and 11 o’clock 
on Sunday morning that the last formalities were accom- 
plished, and the Senators and Deputies, after sitting con- 
secutively for two days and two nights, were able to 
complete their work. The concrete result of this feat 
of endurance is that the Budget Act for 1922 came into 
operation, for the first time in the case of a Budget for 
many years, with the beginning of the normal financial 
year on January 1st. More important still, perhaps, is 
ne cognate fact that the method adopted this year will 
~tve an enormous amount of both expense and parlia- 
mentary time, as it will now be unnecessary to ask 
Parliament for any douziémes provisoires, or monthly 
Votes on Account. Last year the Budget Act did not come 
‘tO Operation until August ist, thereby involving Votes 
on Account for seven months. 

lhe amendments made by the Senate concerned chiefly 
‘he credits for Syria, which the Senate proposed to reduce 
Y 50,000,000f, and the reduction of the national civil 
~ervice by 50,000 officials during 1922. As to the first 
matter, M. Briand insisted that unless the credit for 
©,000,000f, which was required to pay the cost of the 
civil administration of Syria, were granted, General 
Gouraud, the French High Commissioner there (who is 
iow in this country), would be unable to return to his 
Post, in view of what would amount to an attack on his 
authority. In spite of a bitter Socialist attack on General 
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Gouraud, the Chamber insisted on the credit being main- 
tained. To the Chamber’s proposal that the number of 
civil servants should be reduced by a round 50,000, the 
Senate proposed that the reduction should take the form 
of a ‘‘cut’’ of 1o per cent. in the number of employees 
of each department of the public service. This the 
Chamber also refused to accept, and ultimately the Senate 
gave way and approved the Budget Bill as it stood. 


Figures are now available showing that during the three 
years January 1, 1919, to December 31, 1921, the French 
money market has absorbed about 97,000,000,000f in new 
issues, of which more than 75 per cent. consist either of 
loans to the State or issues guaranteed by it. During 
the war, from August 1, 1914, to the end of 1918, the 
French Government took up internal loans of various 
forms amounting to about 107,000,000,000f. In 191g new 
scrip, valued at 27,000,000,000f, was issued or offered on 
the French market, 16,000,000,000f of ihis being in 
National Defence Bonds. 

In 1920 two great national loans were issued—that of 
February being at the rate of 5 per cent., redeemable 
at 150, and that of the following October being in the 
form of Perpetual 6 per Cent. Rentes. These two loans 
produced a gross yield of 42,640,000,o00f and a net yield 
of 16,180,000,000f, as subscribers took advantage of the 
offer to pay half their subscriptions for the new stock to 
the extent of 13,400,000,000f of National Defence Bonds 
and 13,060,000,000f in old Rentes of various categories. 
The nett result of the two issues was to provide the State 
with 16,180,000,000f of fresh money, and to reduce the 
amount of National Defence Bonds in circulation by 
13,400,000,000f. During the year, however, the public 
also absorbed against cash 4,000,000,000f of new*National 
Defence Bonds, 8,038,000,o00f of various kinds of mort- 
gage and debenture bonds, and 5,171,000,000f of shares, 
making a total of about 33,000,000,000f. During the first 
nine months of 1921 the State disposed of 20,026,000,000f 
in National Defence Bonds (including 5,000,000,000f in 
two-year bonds at 6 per cent.), the railway companies ot 
2,343,000,000f, the Crédit Foncier, Ville de Paris, 
Houilléres de France, and other organisations, whose 
issues have been noted in this column from time to time, 
of 8,523,000,000f, making a total of 30,902,000,000f, to 
which must be added for the last quarter of the year an 
issue by the Crédit National amounting to 3,000,000,000f, 
one of 500,000,000f by the metallurgical industry, and at 
least 2,000,000,000f of other issues. 

The first of the pending new issues for 1922 to be 
announced is that of 150,000,c00f by the Department of 
the Nord. This will yield interest at the rate of 6 per 
cent., free of all taxation, both present and future, and 
will be redeemable in 30 years. The soof bonds are issued 
at 475f, and are guaranteed not only by the Department 
of the Nord itself, but are also secured on 30 annual pay- 
ments that will be due from the State to the Department 
in respect of war damage. 

In an article in the Figaro M. Edmond Théry, the well- 
known economist, argues that circumstances were never 
more favourable than at present for the market in French 
Rentes to be again thrown open. The fact that prices 
are still officially maintained at an artificial figure is now 
a dead weight on the market, he insists, and one of the 
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causes of the depreciation of the Rente, which has ete oa - “Tageaoe 4 — 
unsaleable, except as the result of clandestine transactions Do on pablic securities cesvese _ 408,268,522 oe MAZSSI oo = 218,588,117 

$ . . . e . Do by banks eeeeeeeese 1,819,875,173 oe 1,859,114,115 oo 518,497,662 
outside the Bourse, at five or six points, and sometimes | ,ayance to State (ordinary)...... 200000000 .. 200000000 .. 200,000,000 
more, below the official quotation. He shows by the ee SS rs 24,800,000,000 .. 94,500,000000 ..  °6,598,500 
following table the influence that the enormous issues of the ee ie. os 
past three years have had since the beginning of the war | 4) meme en Oe " Taoavee oP. pasta 
on the note issue of the Bank of France, and on the volume Do disposable ......++.0++++00 ve 101,858,558 ve 63.6 
of the current accounts open both at the Bank of France Snr 54459975 |. ri - mm 
and the four other great French banks—the Crédit Lyon- | Expenses and management...... 665005 .. 410395 .. 60,571 
nais, the Comptoir d’Escompte, the Société Générale, and 2,108,312,437 .. 2,033,748,332 .. 877,765,073 





the Crédit Industriel :— sesceececseccececcescess 42561543400 .. 42197010046 .. 

















: 7,506 815,365 
(Million Francs.) Temporary advances ficods. 
" . r BANK OF FRANCE RATES. 
| current | Banque de France seiii Ak gRiNEE sestacisbiaicn se 
|Accou'ts of —— — Advances on bullion ..........++- ecccccececccceccocccooe 68 
| four other Note Private Advances on public securities ......... cccccccccccscccccce §6=6— 
| Banks. Issue. | Accounts. 
1914 (end of June).............-..| 5,455| 6852] 1,210 siden 
1918 ned of December) .......... 6,705 29,271 2452 |GERMANY.—NEW YEAR —INCOME-TAX 
1919 ‘ do Drecccccccecs | 11949 37,618 3,182 — INFLATION — EXCHANGE AND BOURSE — 
sone Go) Deeesees coos] 15986) = 57,902) = 5.715 FOREIGN TRADE—PRICES—EMPLOYMENT. 
1921 (end of June).........+05. eo-} 12,628 37,422 2,770 3 
1921 (end of December) .....-- -++i(1) 13,000 | 36,487 2,717 (FROM OUR CORRESPONDENT.) 





(1) Estimated. 
Figures show, M. Théry claims, that the war has had no 
detrimental effect either on the credit or on the power of 
attracting the investing public which is enjoyed by the 
great French banks, whose deposits on December 31, 
1918, had already exceeded those of June 30, 1914. The 
97 milliards invested by the public during the past three 
years, he adds, have had scarcely any influence either on 
the note issue or on the deposits of the great banks, which 
he considers undeniable proof that the situation of the 
French financial market on the eve of 1922 is absolutely 
healthy, and that there need be no hesitation in restoring 
full liberty to the market for French Rentes. 

The various efforts that have been made by international 
financiers to improve the financial situation of Europe 
have reacted to some extent favourably on the Bourse, as 
members always hope that results of real economic value 
will accrue from such discussions. French 3 per cents. 
have dropped a trifle, falling from 54.75 to 54.60. Banks 
are rather more in demand, Union Parisienne rising from 
710 to 727, Banque de Paris from 1,215 to 1,245, and 
Crédit Lyonnais from 1,410 to 1,425. Banque Ottomane, 
as a result of certain purchases, has risen from 660 to 685. 
During the year 1921 the Banque de France has paid to 
the State a total of 101,169,o00f, and in addition to this, a 
sum of 1} milliard francs has been paid over to the State 
by the bank on account of war profits. Transports have 
fluctuated, with, on the whole, an upward tendency. 
P.L.M. has gained 13 points at 819, Nord 6 points at 916, 
and Orléans 22 points at 886. Shipping is slightly im- 
proved, Chargeurs Réunis being 20 points better at 495, 
Transatlantique 5 points better at 235, and Chargeurs 
Réunis 3 points better at 208. Suez, however, has dropped 
from 6,020 to 5,955. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 


BERLIN, January 3. 

Tue prospects of Germany in the New Year appear to 
depend altogether upon developments in the Reparations 
question. The immediate influence governing economic 
life—State finances, currency, prices, mdustry, and trade 
—in the past year was the movement of the mark ex- 
change; but observation has shown that the exchanges 
are mainly dominated by international views of Germany's 
relations with the Allies, in which relations Reparations 
are likely again this year to play a leading réle. Not 
very optimistic views are taken of the prospects of any 
drastic settlement of Reparations in Germany’s favour. 
Since early December the foreign exchanges and with 
them stock movements have indicated a waiting attitude ; 
after the first optimism induced by the London negotiations 
caused a collapse of the exchanges, nothing happened to 
strengthen or weaken the effect. The good effect upon 
the mark’s foreign value has, as always in the past, been 
accompanied by a distinct slackening of industrial and 
commercial activity ; the great buying boom which reached 
its height in early November has ceased; and manufac- 
turers are saved from serious depression only by the fact 
that for a long time ahead they booked large orders, given 
under the wrong impression that the public’s buying fever 
would last. Large classes are therefore interested in a 
resumption of the currency depreciation as measured by 
the foreign exchanges (the inflation which is going on 
worse than ever here plays no réle); but neither the 
Federal Government nor other public bodies, all of which 
suffer from the price-rises, belong to this class. 

The Reichstag has been obliged to reduce the nominal 
income-tax rates, for the same reason as has compelled 
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of the Bank...........+. 182,500,000 .. 182500000 .. 182,500,000 , : property tox with suemenEng f- 
Profite in eddition to capital ess S2.105.296 “ $0,391 689 ‘. hanes assessments of capital values. While the rise in nominal 
Reserve of landed property... 400000 .. 4000000 .. © 400000 | Values caused by the currency depreciation enables pro- 
epcemmspnaegeoes BAT... 840744. 8,407,444 “rty to escape the intended burden of t ed 
Desember 20, 1918) nn? SS6327,701 .. SS691S950 .. + re - rela Bn He ofa = ag 
for Sinking . unchangeably upon the values of a past date, it at the 
a. ee ES .. ee same time increases the burden of a progressive income- 
fnterest (Lav, Dec: 20, 1918. natn <. mes 4iaga0 | t@X- Since early 1920 the income-tax has therefore been 
een nee ewcenennnce OR | EE oe iSite, | three times nominally reduced; against an original mini- 
| geeccccccecsees SIME 0 winane ” er mum rate of 10 per cent. (1,500 marks being exempted) on 
Wl ———) ~eelhceaeneeetting °° ellie fie 17144316 | incomes up to 10,000 marks is now a 10 per cent. tax 
ae sundries 00.0... e589 * 108416. 388 a 4.448635 | ON incomes up to 50,000 marks. The Austrian Govern- 
GBamaries . 2... ..s.ceeeeereeeeees SS apge3eoi4a 2. setseaci | ment has so much felt the inconvenience of similar frequent 
eS a. < vee 42561543400 .. 42,197,01006 .. 7504813,65 | Changes that it last month submitted a Bill substituting 
CREDITOR. ‘taxation units "’ (Stewereinheiten) for crowns as basis of 
BaP todas --,0000---000rreeres Trees |. Gonstren, *: 385892464 | the progressive rates; the rates are fixed unchangeably 
Semen Re crenias.....--0 LED fiw -- 13617938 | upon the number of taxation units in an income, while 
Foreign bile wrvvesssvccsessn ame. SHSATE -. 22,508,255 the number of crowns constituting a taxation unit will be 
Discounts in branches Basis cng ITI? -. © SaSaTIAS .. 1,276,857,08 | periodically fixed according to the currency’s buying 
rea 52,200,332 .. 57,826,581 .. a power. A similar expedient will be necessary here unless 
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greater price-stability 1s attained. The new income-tax, 
as compared with that last fixed, is :— 
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Income in March, 1921. March, 1922. 
Marks. -Marks. 
50,000 eeeeteoereeeeee 10,100 eeee 5,000 
100,000 eeeeeeeveaeeee 32,500 eenve 15,500 





200,000 eeeeesseeeee 81,600 eeee 45,500 
300,000 eeeeeereeeese 136,600 @enre 80,000 
500,000 eeeeereeeere 251,600 eevee 160,500 


1,000,000 ..........-. 562,600 .... 385,500 

2,000,000 ........+.-. 1,151,600 .... 910,500 

3,000,000 ........+.-. 1,751,600 .... 1,510,500 
After beginning extremely well as regards inflation, 1921 
ended badly. The first three months saw practically no 
increase in Reichsbank note circulation, and an actual 
small decrease in note and ‘‘ Kassenschein ’’ circulation 
together ; the second quarter showed a small increase ; the 
third a large, and the fourth a very large increase, 
‘‘ Kassenschein ’’ circulation continuing to fall off. The 
total absolute increase is somewhat greater than in 1920, 
the percentage increase is, however, much smaller. The 
movement of Reichsbank note circulation was as 
follows :— 


1,000 Marks, 
Sane TA TO caccanenvetscsdcds cenceess 2,909,490 
December 31, 1919 ..cccccccsecess eeseese 39,698,369 
December 31, 1920 ..........00005 eeeeeee  68,805.008 
Masoh 31, 198) ...ccccccccecces ccccccccse 69,417,288 
JOO TE, BOA Koebassdc cence eeupctevesces Tnae 
September 30, 1921 ...... ibaiwbnvedesdeen >. 
Ootober SR, TGR nc cccccccccsccces eccccee 91,527,679 
November 30, 1921 .......... cocceccccccse 100,945,658 
December 23, 1921 .........- cocccccccece 108,996,550 


Plentiful money, which facilitated the placing of Treasury 
bills, and a relatively small current deficit, are the causes 
of the low inflation in the first part of the year, but of late 
the current deficit has largely increased, and growing 
money tightness prevails. The outlook for the next few 
months is not good. The Reichsbank’s price for gold 
(quotations for fine gold per kilo having been suspended) 
is 720 marks per 20 marks piece, the maximum price 
having been 850 marks, fixed in the second half of Novem- 
ber, and the minimum 260 in January. The total of capi- 
tal raised by private companies in December was 
2,941,470,000 marks, as against 4,876,930,000 marks in 
November ; in the whole year the total was 21,745,240,000 
marks, which is 50 per cent. more than the combined capi- 
tal in all German companies in 1914. The decline in De- 
cember, after rapid increases in preceding months, is 
probably due to the brake put upon industrial activity 
by a mark exchange recovery. Of the year’s total 
16,228,030,000 marks was subscribed as ordinary stock, 
2,459,440,000 marks as_ preference stock, and 
3,057,770,000 marks as bonds. In the first eleven months 
were founded 726 companies, as against 306 in all 1920. 
(he number of bankruptcies of late shows the decline 
which is usual during mark-exchange fall and ‘“ catas- 
trophe boom"? periods—in November 195, October 263, 
September 256, August 290. The small number of bank- 
ruptcies as compared with the 12,000-13,000 a year usual 
before the war, is due, however, largely to the law of 
December 14, 1916, which enacted that concerns made in- 
solvent by war conditions should merely be put under con- 
trol if their insolvency was likely to disappear when normal 
conditions returned. This law, under a judicial ruling, is 
still being liberally applied. 
he Berlin Bourse to-day began the New Year firm; 
under influence of a slight rise in the exchanges War Loan 
Was quoted 77.50, Federal 4 per cent. 87.75, 3 per cent. 73, 
3 per cent. 102.50, Colonial 4 per Cent. 110, Savings and 
premium 82, and Prussian 4 per Cent. Consols 69. The 
Frankfurter Zeitung’s index for 35 securities on Decem- 
ber 30th (last Bourse day) shows 32,699, against 29,841 a 
" eek earlier, 42,358 on November roth (highest point at 
a week-end), 17,174 on January 8, 1921, 9,141 on 
The h 2, 1920, and 6,387 on September 1, 1919. 
her ist_ meludes 10 bonds; the rise for stocks 
aan : ee September, 1919, is from 5,424 to 
ni al * in 1920-1921 the rise in security quotations 
Fein sponded, as in theory it should, to the general 
Price-rise ; on the basis of 100 for both in January, 1920, 
prices at the close of 1921 were 320, and securities 358. 


Quotations of bonds and stocks on the last Bourse days 
DF 1921 and 1920 were :—~ 
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1920. 1921 

War Loan 5 % «.sccccee bdceees — 77-50 
Federal 4% .....-. eeennnenetaeein o . WM a. 87:75 
Federal 34 %....cccsccccccces acccecs Ee ee 72°75 
NE a etteeoscensba coe cecewe -» 6580 .. 10325 
Prussian Consols, 4 %........ sconces’ |: GS < 63:10 
Darmstadter Bank ............ ceedes,' SEP ae. 
Deutsche Bank ......se02. bined 32650 .. 507 
Tipe TE ons wectecce cn ncceesee Oe ow a 
Dresdner Bank ........ ibeteee chétiece, Ce? .s 
Hamburg-America ..........6+. cvere 1650 .. GS 
Norddeutsche Lloyd..........eeseeeee 19450 .. 455 
Schultheiss Patzenh. (Brewery)........ 338 -» 1,588 
Allgemeine Elektricitaet..........0.+. 319 ee T3555 
Augsburg-Nurnberg Machines ........ 450 -- 1,340 
Mame Beis ai dive nn 5 od des cecccese 47475 .. 649 
Concordia Chemicals ..........0+- a oo ae 
Deutsch-Luxemburg ........+.008 sod Jo 
Daimler Motors.......... Lacerta ecnapiladd 229 o =KOB 
Deutsche Erdoel ...... inestavvevcuce 269 .. 2,001 
Nobel Dynamite .......... qaceece cose 916 os... ae 
Gelsenkirchen ........6. bere enenes -- 400 -- 850 
EN Sc onateestebtne cacneeekus 330 a. soo 
NN Ss. 4 ia ves ede Cabese che - 665 -- 1,020 
Rhenish Steel ..... waite Gleeee oe 54075 .. 1,110 
Schuckert coerce seseseeeeeseseeeeesee 284-50 ** 915 
Siemens and Halske ............ coon OD .- 800 
Vereinigte-Glanzstoffe .......... coon Ue .. 3,550 


Foreign trade in November showed a sudden disappear- 
ance of the heavy, and in former months rapidly increas- 
ing, import surpluses. Imports were 12,272,600,000 
paper marks, against 13,814,400,000 marks in October, 
exports 11,869,700,000 marks, against 9,681,500,000 
marks, and the import surplus 402,900,000 marks, against 
4,132,900,000 marks. The import decrease is probably 
due to the heavy mark exchange fall in the preceding 
months ; the increase in exports, details of their kind being 
lacking, cannot be explained; but the present stagnation 
in home selling may easily lead to increased exporting. 
The Frankfurter Zeitung’s commodities index shows for 
January 1, 1922, 320 against 303 on December Ist, 249 
on November rst, 184 on October 1st, 128 (lowest of 


‘year) on June ist, 143 on January 1, 1921, and 100 on 


January 1, 1920. The smallness of the increase in Decem- 
ber shows how rapidly a mark exchange recovery reacts on 
prices. In December the food index figure, which had 
risen from 127 on June 1st to 378 on December rst, fell to 
375; textiles and leather, which rose 68 points in the 
preceding month, remained without change ; and minerals 
rose by only 4 points. Taking too as price of all com- 
modities in 1914, the present figure is 3,596. The follow- 
ing shows paper-mark prices of important commodities at 
the beginning and end of the year :— 


Wheat, 100 kilos ........ iw Ce... FW 

Rye ” ” eeereeereseeeee 141.50 ee 559 

Oats ” ” eeeeeeeeeeeeere 136.50 . 558 
Potatoes, 1,000 kilos ......eseee0 805 . 1,664 Nov.) 
Sugar, 100 kilos........+...2+-- 565.2 .. 700(Nov.) 
Coffee, Santos, 1 kilo.........+-. 1680.. 51.50 
Rice, Burma 2, 1 kilo .......... 4.45 .. ll 

Ox hides, 1 metric Ib........e00. 9.16 .. 22.02 
Sole leather, 1 kilo ..........5 TS eco Lae 
Wool, Cape snow white, 1 kilo .. 70 os 165 

Raw silk, Organdy, 1 kilo ...... 1,000 .. 5,625 


Electrolyt. copper, 100 kilos .... 1,932 .. 6,507 
Smelters’ tin, {oo te. ococineoe-- ENE: ...ou-ee 
Lead, 100 kilos ........ anccae. Sa. +.. e 
Nickel, 98-99%, 100 kilos........ 4,275  .. 11,500 
Silver, bars, 1 kilo......ssee-+.. 1,060... —_ 


kilos...... 1,725 ; 
880 (Nov.) 


Foundry pig-iron, 100 ki és 
Petroleum, 200 kilog....se++e++-. 779 «4. 
The Federal Statistical Bureau reports cost of food for a 
family of four in November as 473-89 marks, against 
418.42 marks in October, 381.70 marks in January, and 
25.57 marks in January, 1914. Employment records 
continue to follow closely the exchanges. At the end of 
November, after a slight mark exchange recovery, the 
proportion of unemployed among 5,912,750 members of 
trades unions was 1.4 per cent., as against 1.2 a month 
before. The number of publicly supported unemployed on 
November 1st was 151,871, as against 426,600 on 
March 1st (high point ef the year). The high point of 
1920 Was 454,775 in January. The fuel production in 1921 
was :—Black coal, 124,287,000 tons, against 119,421,000 
tons in 1920; brown coal,. 111,967,000 tons, against 
101,524,000 tons; coke, 25,501,000 tons, against 
22,822,000 tons; black coal briquets, 5,265,000 toms, 
against 4,489,000 tons, and brown coal briquets 25,958,000 
tons, against 22,194,000 tons. An agitation is proceeding 
for restoration of free pricing for coal. Herr Stinnes has 
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complained to the Federal Coal Council that through maxi- 
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no setback to its steady prosperity. It has been ver, | 








mum pricing at home, and through the obligation to 
deliver to the Allies at home prices Germany is losing 200 
to 240 million gold marks a year. 


number of branches scattered through the better-cla,, 7 
farming districts. At the end of October it had tot, 
deposits of $131,874,326, while its notes in circulatio 
totalled $13,994,475. Its total liabilities were placed . © 
$165,185,703, against assets of $185,405,494. The resi, 
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strong in Western Canada, where it possessed a large 
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CANADA. — ELECTIONS—THE MERCHANTS BANK : 
MERGER WITH BANK OF MONTREAL—BUSINESS 
CONDITIONS — EFFECTS OF THE AMERICAN 
TARIFF. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, December 20, 1921. 

Tue result of the Canadian General Election, which was 

held on December 6th, has not falsified general pre- 

dictions. But the devastating character of the Govern- 
ment’s defeat was completely unexpected. Eleven 

Ministers, including the Premier, have been beaten. In 

no less than five out of the nine provinces not a single 

Government supporter has been returned, and half the 

50 seats which have been salvaged from the wreck have 

been retained by minority votes. The causes of this 

unprecedented débdcle are various, the chief being the 
grave industrial depression which has hung over the in- 
dustrial life of Canada for the past year, and shows scant 
signs of lifting. It was impossible for Mr Meighen to 
win applause for the merits of Protectionism, as he heroi- 
cally tried, from the 200,000 unemployed industrialists 
of Eastern Canada. Agriculture is in an equally distressed 
condition, and Western farmers, who are being forced to 
sell their wheat at less than a dollar a bushel, are prone 
to take a black view of a Government’s performances. 

Any Government which appealed to the country under such 

circumstances was doomed to defeat. 

The financial world in Canada has just passed through 
: a very severe crisis. For some time past considerable 
: uneasiness had prevailed in the inner circles of finance 
concerning the stability of the Merchants Bank of Canada, 
which is the fourth largest of the Canadian banks, and the 
shares of the bank reflected the conjectures on the stock 
market. Friday, December 16th, was a day of wild 
rumours and deep anxiety in Montreal financial circles, 
and there was general relief when an announcement came 
that the directors of the Merchants Bank were recom- 
mending its shareholders to accept an offer made by the 
Bank of Montreal to take over the institution. The 
announcement was followed by a statement issued from 
the Bank of Montreal appointing Mr H. B. McKenzie, 
one of their most experienced officers, to audit the 
Merchants Bank’s finances, because ‘‘ the directors had 
reason to fear that the bank’s affairs were not in the 
condition as disclosed to them.’’ The outgoing Finance 
Minister has given Parliamentary consent to the merger, 
but it will have to be confirmed by his successor and 
ratified by the shareholders of both banks. The terms 
of the merger will not be known until the notices for the 
shareholders’ meetings are sent out, but it is belicved that 
the offer to be made by the Bank of Montreal will be 
$1,000,000 cash and one share of Bank of Montreal stock 
lor every two shares of Merchants. At yesterday’s prices 
of Bank of Montreal stock this means that the Merchants 
stock will be taken over at $116 a share, or $41 less than 
was being offered when the stock was summarily removed 
from the exchange list yesterday. The capital of the bank 
is $10,000,000, and it is calculated that the shareholders 
will have to suffer a loss of close upon $5,000,000. The 
depositors have been reassured by an official statement 
from the manager of the Bank of Montreal that the 
deposits of the Merchants Bank are safe beyond doubt. 
Sir Montague Allan, the president of the Merchants Bank, 
intimated in a statement that the reserve fund of the bank 
had been impaired to such an extent that absorption by the 
Bank of Montreal was the only means of escape from a 
serious financial disaster. The general impression is that 
the position of the bank was precipitated by a number of 
contributory causes, chief of which were unfortunate com- 
mercial and industrial loans, and the shrinkage of col- 
lateral issued against them. 

The Merchants Bank was established in 1861, chiefly 
through the efforts of Sir Hugh Allan, one of the founders 
of the Allan Line. In the early 80’s it was the second 
largest bank in Canada, and there had until recently been 
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or reserve fund, was reported as 


extended to February 1st, and in view of the strength of 
the agricultural bloc at Washington, hope is now dim in 


by Congress. 
operation six months, and statistics are available to show 


»459,000. 
Wholesale business throughout Canada shows a disting © 


falling off except in a few lines, due to the fact tha 7 
retailers have laid in their Christmas stocks and are bus, 

selling them. 
sale dry goods, hardware, and even grocery houses fing / 
a marked curtailment of the orders. 
tories are still reasonably busy, but the iron and steel © 
trades are deplorably dull. 
improvement usual at this season, but the volume of 7 
Christmas shopping is much smaller than in former years. 7 
Toronto and Ontario advices are almost similar in tone. | 
In Western Canada business is feeling the effects of the 
agricultural depression, and the continuous decrease in the 7 
prices of grain and livestock. 


Montreal and Quebec report that whole. : 
Boot and shoe fac. | 


The retail trade shows the 7 


¥j 


The operation of the United States emergency tariff was, 


a kee SS eT 


Renee 


Canada that the duties imposed by it will not be per- © 
petuated in the permanent tariff measure now being framed © 
The emergency tariff has now been in | 


its disastrous effects upon Canadian export trade to the 
United States in certain lines. In November, 1921, the 
value of Canadian exports to the United States on goods 
affected by this tariff was $8,528,963, as compared with 
$31,288,398 for the corresponding month of 1920; for © 
the six months’ period of June to November $35,922,059, | 
as compared with $93,454,422. In this six months’ period 7 
the exports of butter and substitutes therefor declined § 
from $4,776,888 to $2,254,914 jin value ; of potatoes, from © 
1,472,390 bushels to 464,424 bushels; of wheat, from 7 
18,588,728 bushels to 7,558,325 bushels. But the most 7 
startling decreases were in fresh and frozen beef and meats 

of all kinds, which fell from 25,753,300 Ibs to 17,556 lbs. © 
and preserved milk, which fell from 8,879,175 Ibs to © 
1,196,258 Ibs. There can be no real compensation to the 
Canadian farmer for his comparative exclusion from the 7 
great market lying to the south of him, and sooner or later 7 
some effort must be made to secure more favourable trade ~ 
arrangements. The Liberal party, which has now come | 
to power, will be exceedingly wary in view of its previous © 
experiences with a reciprocity treaty, but the forces which ~ 
drove Laurier to make approaches in 1911 are stronger 
than ever, and the need for such a trade arrangement is © 
clearly recognised in circles which were formerly hostile. 


a 





GREECE.—MERCANTILE MARINE—CROPS—FOREIGN _ 
TRADE—NEW BANKS—EXCHANGES AND STOCKS. © 


(FROM OUR CORRESPONDENT.) 
ATHENS, December 26. 


Durinc the world-war almost the whole of the Greek con 7 
mercial fleet was in the service of the allied Governments. © 
It suffered heavy losses, and the end of the war found | 
it greatly decreased both in number of ships and in ton- ~ 
nage. Part of the decrease, however, was caused by © 
sales at high prices to foreigners, before the Government % 
enacted measures prohibiting such sales. Since the armis- © 
tice new steamers have been bought or built out of money ~ 
representing either the proceed of sales, or the insurance 3 
payments for losses from ordinary or war risks. To pro- 4 
mote shipbuilding after the war the Government in- © 


serted in the law for taxing the excess profits realised % 


during the war, a provision to the effect that the tax ~ 
levied on excess profits arising out of the sale of ships 
or from insurance payments would be returned to the tax- ~ 
payer, after a trifling deduction for benevolent purposes, © 
in cases where the taxed shipowner would purchase foreig? _ 
ships, or build new ones of a value double the amount of 


the tax within a fixed period from the date of the signing 
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of peace. The following table shows the pre-war strength 
| the Greek mercantile marine, and its condition at the 
end of the war: — 


-——August, 1914—— November, 1918. 

Number Gross Number a Gross 

of Ships. Ton . of Ships. onnage. 
SLCAMCTS eeeesece 474 eoee 830,000 eeoee 200 eoce 180,000 
Sailing vessels .... 884 .... 135,000 .... 640 .... 115,000 


Totals .... 1,358 .... 965,000 .... 840 .... 295,000 


17 










































THE BRITISH LINEN BANK. 


Incorpcrated by Royal Charter. 1746. 


Capital (Paid Up) - ~ £1,250,000 
Reserve Funds- - = £1,350,000 


scdleesedhilthatiittilertneteaantiititl casas 
Head Office: EDINBURGH. 
R. G. THOMAS, General Manager. K. J. MORTON, Secretary. 


150 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manacer. J. E. FANSHAWE, Manager. 








The losses incurred from war perils and by sales to 
foreigners amounted to 71 per cent. of the total tonnage, 
and are divided as follows :—Losses from enemy action, 
386 ships of 427,000 gross tons, and sales to foreigners, 
114 ships of 260,000 tons. In consequence of important 
additions made since the Armistice, the strength of the 
commercial fleet at the beginning of November was 1,512 
vessels of 850,000 tons. 

The increase since the Armistice is nearly threefold, and 
is due almost entirely to private initiative, save for 12 ex- 
German steamers allotted to Greece by the Allies, as a 
partial reparation for her shipping losses. The amount 
collected by shipowners from the sale of ships and from 
insurance payments is officially estimated at £'23,450,000. 
fo this amount should be added a sum of at least 
417,500,000, roughly representing, according to the same 
estimates, the freights collected during the war, bringing 
the total receipts to £40,950,000. Deducting from this 
total a sum of approximately £10,400,000 spent on 
the purchase of new tonnage, there remains a balance of 
cash in the hands of shipowners of £/30,550,000. 

Agriculture shows poorer returns for this year, as com- 
pared with those of last year. The figures for the prin- 
cipal products are given below :— 


Every Description of Home and Foreign Banking Business transacted, 


ARGENTINA,— RAILWAYS AND TARIFFS— 
BORROWING IN NEW YORK—TAXATION PROB- 
LEMS—MONEY AND EXCHANGE. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 9. 

THERE is gcod reason to believe that the Argentine 

Government will go into the question of the railway tariffs 

fully and finally early in the New Year. Political reasons 

alone explain the Governmental volte face of three months 
ago, with its consequent unfavourable impression upon 
all who are interested in strengthening the financial and 
commercial ties between Argentina and Great Britain. It 
is, however, very questionable whether anything but harm 
can come of the recent interviews with British members 
of Parliament, in which Foreign Office intervention is 
mentioned, and Argentina described as being liable to 
become subject to an Anglo-American agreement similar 
to that which ruled at one time in respect of loans to 

China. Such an interview, recently cabled to Buenos 

Ayres, and reproduced in extenso by La Prensa, is as mis- 

chievous as it is untimely. To try and make use of the 


1920. 1921. recent loans obtained by Argentina in New York as a 

Tons. Tons. lever is both bad diplomacy and a proof of a misconcep- 
et A teteee . aake sees eae tion—to put it as politely as possible—regarding the 
iat aia bs 32,000 |... ; Argentine position. That the railways are in justice enti- 


tled to certain tariff increases is generally admitted in 
Argentina ; that their present unprofitable position is 
wholly due to the fact that such increases as have been 
sought were not permitted is very debateable. In common 
with other trade interests, the railways have suffered from 
the post-war reaction, and even admitting that the results 
of 1919-20 were good, none knew better than the respon- 
sible heads of the various systems how casual, and to a 
great extent unexpected, was the yield for that period. 
Owing largely to scanty population and antiquated land 
laws, which practically bar the path of the small settler 
desirous of owning cultivable soil, railway traffic per ton- 
mile is not increasing. The following table, made up on 
the figures of the Southern, Western, Central Argentine, 
and Pacific systems, was recently published in an Argen- 
tine financial journal of repute, and shows this very 
clearly :— 


re ,000 
WO S55 kot hcuk abacus eens an 132,000 eeee 45,000+ 


* Not +. the returns of one province, whose yield in 1918 was 
48,000, in 1919 40,000, and in 1920 41,000 tons. 
t Estimated yield. 


Provisional returns of imports and exports for the first 
‘en months of the year show a decrease in imports and an 
increase in exports in comparison with the same period 
of last year, as the following table shows :— 


(In Millions of Drachme.) 
Excess of 


Imports. Exports. Imports. 
January-October, 1920...... 1,826 ee 2 .. 1,284 


January-October, 1921...... 1,306 .. 607 .. 699 


Difference.......... ewes — 520 .. + 65 .. — 5B5 


| wo new banks have recently been established. One, the 
Bank of Thessaly, with a capital of 6 million drachme, 


. : Passengers 
having its head office at Volo, is a commercial bank, and ¥ Kilometers Tons Tons per a ie 
's intended to serve the interests of Thessalian commerce aaa rom ie ai ey pe "3.809 - 
and industry. The other, founded at Athens under the 1913-14...... 19,506 .. 21,198,000 .. 1,085 .. 3,785 
style of ‘‘ The Hellenic Banking and Securities Company, 1917-18...... 20,135 .. 17,519,000 .. 860 .. 2,445 


veseee 20,135 .. 21,295,000 .. 1057 .. 2895 
1919.20... 20,135 .. 26,148,000 .. 1,298 .. 5,490 
It is honestly believed by many Argentines that higher 
rates will not yield the increased revenues that the rail- 
ways confidently expect ; certainly not until such time as 
the producer is better cireumstanced to meet additional 
charges than he is to-day. The railways, on their side, 
argue that, inasmuch as practically all exportable produce 
is valueless until it is hauled to the ship’s side, they must 
benefit, and are entitled to benefit by higher rates under 
the Mitre Law; that is up to the 6.80 per cent. per 
annum limit, taken over a triennial average of net profit. 
Allusion to the opening of the New York market to 
Argentine loans recalls the frequent references, apparently 
inspired, which have figured in American Press cables to 
Buenos Ayres during the latter half of November. As yet 
the only completed operation has been the $50,000,000 
issue of two-year Argentine Treasury bonds at 97, carry- 
ing 7 per cent., but it is now generally admitted in official 


Limited,’’ with a capital of 3 million drachme, will deal 
mainly in stocks and investments. The prospects of both 
of them are good. 
_ Foreign exchanges have been rather steady for some 
ume past. The Bankers’ Consortium selling rates, which 
ae as a basis for dealings in foreign currencies, have 
een fixed for some weeks at 100 dr for the pound, the 
: rang: currencies varying according to their fluctuations on 
‘he London market. Smyrna quotations are, however, 
nigher. Political developments have been for more than 
«year the principal factor in foreign exchange move- 
on The market is now waiting further developments 
iE te €rnational politics, particularly in regard to the Near 
countre  yems> which directly and vitally affect this 
= ms = Same tone prevails in the Stock Exchange, 
et lor stocks having been rather dull recently, 


though t * ° 
joved a fair : _ = ae shares have en 
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circles here that an attempt will be made to induce Ameri- 
can capital to facilitate the consolidation of part of Argen- 
This is now estimated at something 
$53,000,000 
sterling, at current exchange. If it were possible to 
dated loan in New York for, say, 
, the advantages are 
enos Ayres exchange, 

United States, would 
iffg renewed shipment of 
United States goods hither, and the general reaction on 
Argentine commerce would be almost immediate, since it 
Emergency Tariff will 
either be abrogated, in favour of South American shippers 
of such produce as is required by North American manu- 
factuters and merchants, or dropped altogether. Argen- 
tine official finance, suffering from the difficulties of the 
knowledge, and 
handicapped by an old-fashioned fiscal system already 
gains a breathing space 
which will enable much in the way of reform to be put into 
practice, while the benefits accruing therefrom will radiate 
The con- 
tinuance of export taxes is manifestly impossible ; ae 

or in- 
stance, the wheat tax has dropped from $3.13 gold per 
metric ton to $0.96, and taxes on other cereals in a similar 
proportion—and 1922 will probably see the last of this un- 
Moreover, taxation of imports, though 
providing the bulk of Argentina’s revenues, is limited by 


tina’s floating debt. 
near $650,000,000 Argentine paper, or, Say, 


negotiate a lo 
200,000,000 U 5 d 
many and obvidis.... Y 

now at $136,Argentife 1 
be brought fo par, thus 








vo 


is now certain that the Fordney 


last seven years, which are common 


overdue for revision, at once 


through all branches of trade‘and industry. 


December has already seen a sharp reduction. 


economic impost. 


the steady expansion of Free-trade principles among the 
mercantile classes, who, with the object lesson of Brazil 
before them, show no desire to see tariffs raised, but, on 


the contrary, favour their reduction whenever possible. 


How the incidence of taxation will be redistributed is too 
big a question to enter upon here, but that it is likely to 
Unfortu- 
nately, there is small hope of much practical legislation 
being even discussed until the Presidential elections are 
over in April. That they will result in the re-election of 


come to the fore in 1922 is reasonably certain. 


the Radicals is fairly certain, and one may also predict 


that they Wwitl be carried through with little or no-popular 


lexcitement. °°" * | 
In cramssciel nd. financial’ circles 
characteristic of ft 


1. the stagnation 
e past two months continues. 


tion of high-priced stocks, and is suffering from heavy 


failures among retailers, who report an utter want of 


interest on the part of consumers. Money is not in great 


demand. Bank interest on loans has been reduced to 
6} per cent., and looks like going lower, and the deposit 
tate of the leading banking institutions may be put at 
3 to 33 per cent. for three to six months’ deposits. Ex- 
change at the moment is a shade firmer, and any sub- 


stantial movement in wheat would react on sterling and 
teduce the premium on the pound, now quoted at 43}d. 


Crops promise well, and an exportable surplus of 


5,500,000 tons of wheat may be reasonably expected. 
Linseed is lighter, and in all there is not likely to be more 


than 800,000 tons exportable, including the balance of 


last season’s seed. Cattle prices are weak, freezers buy- 
ing at 22 cents per lb, dressed, weight, and merely nominal 
figures are being paid for store caftle, canners, and criollo 
stock. Wool is better, and stocks are slowly moving off, 
while it is reported that Boston buyers are again in the 
market, though apparently for fine staple only. 





etters to the Editor 

* 
ANGLO-IRISH FINANCE. 

_ TO THE EDITOR GF {HE ECONOMIST, 

- Str,—Hitherto little has been said on this side of St 

George's Channel as to the finaneial results of the agree- 

ment with the Sinn Fein delegates which is now awaiting 

ratification by Dail Eireann. The essence of the agree- 

ment is that the Irish Free State, which may now be con- 

strued to mean Southern Ireland, is to occupy relatively 


to the United Kingdom the position of a Domini 
ion such 
Canada or Australia. In that position Southern inte 
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Export 
trade is slow, and the import trade still awaits the liquida- 
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will have no responsibility for any of the Imperial expeng). 
ture of the United Kingdom, except so far as an agree 
figure may be reached with regard to national debt anq 
war pensions. In particular Southern Ireland will pay é 
nothing at all towards the expenditure which Greg | 
Britain will continue to incur; at amy rgte, for severa| | 
years, for the coastal defence of Ireland.’ The agreement 
provides.that ‘‘ until an agreement has been made ™ 7 
tween the British and Irish» Governments, whereby the © 
Irish Free State undertakes her own c@astal defence, th “ 
defence by sea of Great Britain and Ireland, shall | 
undertaken by His Majesty’s Imperial forces.’’ This pro. 
vision is to be reviewed at the ‘‘ expiration of , 
period of five years from the date hereof, with a view to 
the undertaking by Ireland of a share in her coastal de. 
fence.”’ That is to say, England, Scotland, and Ulste; 
remain, at any rate, for five years, responsible for the 
whole coastal defence of Ireland, and even after five years 
for part of that defence. Yet Southern Ireland is to con- fi 
— ae penny to the cost incurred. ; 
t may be argued that England in defending the coast | 
of Ireland is defending herself; but she is aa Setoatan * 
Ireland, and as the Irish get part of the benefit they ona # 
to pay part of the cost. This consideration applies not 
only to coastal defence; it applies to the whole work of 
the British Navy, which will defend Irish trade as well as 
English and Scottish trade throughout the whole world 
Yet Southern Ireland is to pay nothing. The unfairness 
of this kind of arrangement was fully recognised even b 
Irishmen themselves before the Act of Union. Speaking 
in the Irish Parliament in 1783, Grattan said : ‘‘ The Mavs 
of England protects our trade, and we as an equivalent 
pay £70,000 a year to maintain the troops destined to 
serve in the plantations. This is not a dear purchase for 
partaking that which has cost England so many millions.” 
Grattan implied that the £'70,000 then paid by Ireland was 
not enough. The distinction today is that though the 
osts Englan , i 
State is pay — ay more, the Irish Free 
_ this is the primary defect from the financi int 
: - of the agreement made with the Sinn Faeaie 
. may be argued that .a similar defect exists in the 
Uae ——— the greater Dominions and the 
; dom. at is true, but, on the oth : 
meet sragntire tte arene recognised ae 2 
- yto ibute to the defence of the Empire, and 
Sn br gr expenditure on defence Soom tad in 
Saeae ar shown their willingness to face unlimited 
~ sent meet the common needs of the Empire. There © 
ae an nn Sotention that Southern Ireland recog: 7 
} Ponsibility whatever to defend any portion — 


of the empire, thou is willi 

: ’ gh she is willing to accept as a free 
- eels provided for her by Great Britain. Under 4 
. fr atte Southern Ireland will remain in enjoyment 3 
bershi pegs naval, and commercial benefits of mem- _ 
tion of cake. ae will be freed from the obliga- | 
receives, — single penny for the services she thus | 

Th ae % 
State oz a poe = a placed upon the Irish Free 7 
National Debt and of cor, ution towards the cost of the © 


is to pay ‘ pensions. Under this head she © 


‘in such proportion a , : 
able, 7 | as may be fair and equit- 
I la aang regard to any just claims on the cal 3 
retand by way of set-off or ns 


refers counter-claim.’’ This proviso ~ 
ae That to the old legend of the sib epeation of & 
all time by the Reval na al rae been disposed of for ~ 
4 ; sion on : : a 
a Great Britain and eae caieaanaa q 
and summa = - oviddence laid before that Commission, ~ . 
oe ae in a series of reports, showed clearly that ~ 

between 1850 and 1860, had Ircheesk oe aioe rel Yeas 
than a fair contribution to been csrbis pores paid more © 
sj . . ‘(penditure of the ~ 
os ie that particular period an did pay, 28 © 
olan ee een more than was justified by her 7 
aE ott , the reason being that in that period the © 
in I la uty, which previously had been much lower, both 7 

aioe vm and in Scotland than in England, was raised — ‘ 
bei 5" ; the kingdom to the English level. Irishmen - 
being large drinkers of whisky, this levelling up resulted ~ 

in a greatly increased contribution from Ireland to the | ‘ 
common Exchequer. That fact might plausibly be treated 
as an injustice to Ireland, though it was an injustice that 
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Irishmen could themselves have avoided by drinking less 
whisky. As a matter of fact, however, it was a greater 
injustice to Scotland, though Scotland has never com- 
plained. After 1860, this injustice to Ireland—if it really 
was an injustice—ceased, for two reasons ; first, because 
it became the policy of Parliament to look for increased 
revenue to direct rather than to indirect taxation, and, 
secondly, because it also became the policy of Parliament 
to subsidise purely Irish services out of the Imperial Ex- 
chequer. The result of this double process was that the 
ret contribution from Ireland to the common Exchequer 
rapidly declined. By 1894, when the Royal Commission 
began its sittings, that contribution was just under 
£2,000,000 a year, whereas on the basis of relative tax- 
able capacity which the Commission accepted—namely; 
one-twentieth—it ought to have been £3,000,000. _Ire- 
land’s net contribution continued after 1894 steadily to 
decline, and for several years before the Great War Ire- 
land was contributing nothing at all to the common Ex- 
chequer. Not only was the whole cost of her national 
defence paid for by England and Scotland, but, in addi- 
tion, many of the purely local services in Ireland were 
partially paid for by the money of English and Scottish 
taxpayers. 

During the war the situation altered to an appreciable 
extent as the result of the imposition of war taxation. The 
war taxes hit Ireland as well as the rest of the kingdom, 
with the result that Ireland again began to make a real 
contribution towards Imperial expenditure. The figures for 
the last financial year have not yet been published, but it 
will suffice to take those of 1919-20. In that vear the Irish 
contribution to Imperial expenditure was £/21,000,000, as 
compared with £84,000,000 from Scotland and 
£0670,000,000 from England. It will be seen that the 
Irish contribution was 2? per cent. of the total. Yet in 
1896 the Royal Commission reported that the Irish relative 
taxable capacity was 5 per cent. of that of Great Britain. 
It is hard to say whether in the interval Ireland’s relative 
capacity has increased or decreased. It is certain that 
from the ‘nineties onwards the wealth of Ireland has 
increased very greatly. Eloquent testimony to this fact 
was given by no less an authority than the Irish Parlia- 
mentary party in the House of Commons in the pronounce- 
ment which they made on May 10, 1916. ‘This 
pronouncement declared that : ‘‘ The Irish labourers have 
been transformed from the worst housed, worst clothed, 
and worst fed class in Europe into the best housed, the 
most comfortable, and the most independent body of 
labourers in the world.......... Tenants in the towns have 
achieved a charter far in excess of anything ever extended 
to any city or town in England.’’ During the war it is 
notorious that Ireland did extremely well for herself. 
Doubtless, also, many people in England and Scotkand 
did well, though others lost heavily. On balance, it is 
reasonable to assume that Ireland’s taxable capacity is 
not less to-day than it was in the nineties. On that 
assumption the contribution which Ireland has been pay- 
ing of late years to Imperial expenditure is not much more 
than half of what she ought to pay. Looking back upon 
the whole period since the Act of Union, it may confidently 
be asserted that Ireland owes a heavy debt to Great Britain 
for services which she has received, and for which she has 
never paid her fair share of the cost. The concession 
which is now being made to the political demands of the 
Sinn Feiners ought, in fairness to English and Scottish 
and Ulster taxpayers, to have been accompanied by a fair 
financial settlement. Instead, the Irish Free State is to 
receive future financial favours at the expense of her 
neighbours.—Yours, &c., ENGLISHMAN. 

London, December 30th, 1921. 





Books and Publications. 


REVIEWS. 
**An Administrator in the Making.” James Saumarez Mann. 
a by his Father. (London) Longmans, Green, and 
Tuts book is the life-story of a young public school and 
university man, who left Oxford to fight in the great war, 
pe having survived arduous service in France, went to 
€sopotamia after the Armistice, was placed in charge of 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital A om 
ES es ges 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


an administrative district, and was killed by a sniper at the 
siege of Kufa. The story is mainly self-told in a series 
of letters, in which are frequently visible signs of an alert 
and capable brain, and a breadth of vision. These quali- 
ties, coupled with courage and a gift for languages, were 
given their scope in difficult administrative work in Meso- 
potamia, and the appreciations of those who watched this 
work at close quarters show that the title of this volume 
is no idle claim. If the earlier part of the book can be 
matched from the all too numerous memoirs of fallen 
officers, the later chapters, dealing with post-Armistice ex- 
periences in Mesopotamia, possess a special interest for 
the general reader. They are a reminder of the dangerous 
and ill-recognised public services performed year in and 
year out by devoted youne Englishmen in many an out- 
post of Empire, and recall the pathetically heavy toll which 
such work exacts upon young lives of high promise. The 
book, which is well illustrated, has been put together and 
edited with efficiency and perfect good taste by Saumarez 
Mann’s father, Mr J. S. Mann, formerly editor of the 
Annual Register, and for many years a frequent contribu- 
tor to the columns of the Economist. 





“The Consumers’ Co-operative Movement.” By Sidney and 
Beatrice: Webb. Longmans, Green, arid'Co. ©1921, © 188. 
Tue latest volume of these indefatigable authors will take 
rank with their ‘“‘ Industrial Democracy ”’ and ,‘‘ History of 
Trade Unionism’’ as a most scholarly and informative 
study of the working-class movement which it describes. 
Its 487 pages are packed with information about the Co- 
operative movement, its growth in membership, its exten- 
sion into new branches of production, its relations with 
its employees and with the Government (especially in re- 
gard to the vexed question of the taxation of the “‘ pro- 
fits’’ of co-operative enterprise), and its experiments in 
the democratic management of vast industrial undertak- 
ings. There are words of caution and criticism, dealing 
in particular with the complacent backwardness of certain 
co-operative societies, the existence of ‘‘ co-operative 
deserts ’’ in the shape of classes and districts into which 
co-operation has never penetrated, and the overlapping 
and confusion of function which beset the Federal institu- 
tions of the movement, especially the Co-operative Union. 
Looking forward, Mr and Mrs Webb believe that there 
are few limits to the possible extension of co-operative 
enterprise. They would especially like to see newspapers 
controlled by associations of consumers dividing the profits 
amonyst themselves. And they believe that it is sounder 
policy to vest the ultimate control of industry in the con- 
sumers of industry’s products than in the workers by 
whom those products are made. 





** Post-Office London Directory with Country Suburbs, 1922.’ 
London : Kelly's Directories, Limited. 55s. 
Tue 123rd annual edition of Kelly’s London Post Office 
Directory is well up to its usual standard of excellence. 
The latest issue has been published in one volume, this 
having been achieved by the use of thinner but, we under- 
stand, equally strong paper. Thus the necessity 1s 
obviated for the three somewhat unwieldy separate 
volumes which have been published during recent years. 
The area covered has been extended, and now includes the 
borough of West Ham, which comprises the important 
industrial districts of Stratford, Plaistow, Canning Town, 
and Silvertown. An important feature of this directory is 
that it contains telegraphic addresses and _ telephone 
numbers. These have now been added to so that they 
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include the telephone numbers of private residents as well 
as of business houses. 

It would be difficult to imagine the London business 
community without its Kelly’s Directory, and its familiar 
appearance in practically every important office is suffi- 
cient evidence of its success. 


The prompt success achieved by the Buenos Ayres Western 
debenture, Chile and South Australia Governments, and the 
Bristol Corporation with their new issues failed to counter. 
act entirely the unfavourable factors just set out. The War 
Loan is lower on the week, and in its decline it has carried 
the prices of Consols, Funding, Victory, India sterling Stocks, 
and a few of the newly issued loans. Nevertheless, Hone 
Railway debenture, preference, and guaranteed descriptions 
continue to go ahead steadily, many fresh rises being re. 
corded during the past few days. The market turned better 
again on Thursday afternoon. 

Gossip busied itself with talk of small points of friction 
between this country and France, and these are claimed to © 
have a depressing influence over the prices of foreign bonds, ee 







































































BOOKS RECEIVED. 
Money. By D. H. Robertson. 
Supply and Demand, By H. D. Henderson. 


The two above-mentioned books are Volumes 1 and 2 of anew 
series to be known as ** The Cambridge Economic Handbooks. 


At the same time, it is worth noticing that French issues keep Reo 

They are published by Messrs Nisbet and Co., Limited, of London, | firm; Argentine and Brazilian loans have again improved. 

at sseach. Professor J. M. Keynes is the general editor. Scandinavians have further strengthened. Russians are | 

Commercial Banking Practice Under the Federal Reserve Act.| not quite so good after their recent outburst of buoyancy, ant | 7 

(New York) National Bank of Commerce in New York. | German bonds went back upon a cessation of the speculative 
The Swedish Year Book, 1921 dealing which previously advanced prices, talk of a further me 
ani 2 a , _ [improvement in the mark having no influence. Uruguay "a 
This is the first year of issue of this work, which is printed in 


bonds are better, and the Far-Eastern groups show no 
speciai tendency one way or the other. 

The feature in the Home Railway market is the starting ; Chi 
of dealings in the new stock of the London and North. 
Western. Lancashire and Yorkshire stocks no longer exist. 
The North-Western stock now marketable is that of the new 


English. It is obtainable in London from Messrs Williams and 
Norgate. 7s 6d net. 
Tableau Annuel du Commerce de la Belgique avec le Pays 


Etrangers. Année 1920. (Brussels) Ministtre des 
Finances. 


° : ss : : Bu 
nual R the President of the Bank of Java. (Batavia) | company, and the price carries no dividend until next July, 7 
= Ofhre of the Bank. mr tJ ( This leads to a confusion which need not arise if it be re 9. 
oy . , . membered that the books of the North-Western and _ the i 
Camaras de Compensa:iin B renee (The em om Lancashire and Yorkshire closed on December 31st, and that | 4 
or .. Mariano Cagigal. (Madrid) Graficas | 21) bargains subsequent to that date are in new stock, Great |@ &% 
eunidas, S.A. 


Westerns spurted, and the substantial advances in Welsh (7 
railway stocks have been maintained. Other Home Rail. 7 ; 
ways show improvements. Grand Trunk stocks are quiet, ~ 
Mexican Rails a little lower, Argentines somewhat erratic, He 
but Brazilians better, on the anticipation of traffic receipts 7 
increasing from now onwards. 3 


Industrial Welfare. January, 1922. (London) 51 Palace 
street, Westminster, S.W. 1. 
This is the first number of’ new series of this journal, and is some 


indication of the earnest desire of a powerful body of men of every 
political creed to ameliorate working conditions and to secure indus- 


2 so 
trial peace. The rubber market is stagnant, with the produce back to b 
The Free Trader. December, 192!. (London) The Free about 11d per Ib. Oil shares came under the influence of 2 
Trade Union, 69 Victoria street, S.W. 1. 3d. the general dulness in other markets, though Phoenix and ; | 
Bank Holidays Fixed. By W. Arnold. (London) E. J.| English Oilfields oth improved as_a result of statements Ugg. 
cies Eieiiee on Detemetes ues EE. 5 Gd. made at the recent meetings. Roumanians an roz have ~ | 
. eo , me risen. The banking market is better. Discount shares ad- | 19 
Advice to Washington Conference. By the Association for vanced appreciably, owing to the fulfilment of the expecta | i 
Pacific Problems. (Tokyo) The Oriental Economist, | tion tiat their dividends would be increased. The insurance ig 
6 Tenjin-cho, Ushigome. market is also firmer, but the shipping group is neglected, i 
Willings’ 1922 Press Guide. Forty-ninth Annual IsSue. though the debentures and preferences in this section keep | 
(London) James Willing, Limited. 2s 6d. remarkably hard. The textile market waits for a definite i 
Smith's County Court Diary, 1922. (London) Hazell, Watson, | '©24. Shares in the stores and catering companies remain qe 
. os : *| hard. Various of the newly-issued industrial debentures and | | 
and Viney, Limited. 7s 6d net. t re be hua Hovl iebe d Readi an 
Statistics of the Zanzibar Protectorate, 1893-1920. (London) pai. ne Beier. pemes: Sees ea ae ye 
vues ’ - Electric debentures are particularly wanted, while Niger th 
: The Eastern Press, Limited, 3 Chancery lane, W.C. 2. | Notes have risen to 99. Forestals further recovered, while me ic 
Diary for 1922. (London) White, Tomkins, and Courage, | in other land shares there has been little doing. The British @ ° 
Limited. American Tobacco dividend, making 24 per cent. free of 
BANK CIRCULARS. tax for the year, against 30 per cent. a year ago, satisfied @% 51 


the market, and tobacco shares as a whole are better as 2 
consequence. Iron and steel shares have started to harden, — 
though armaments are stagnant and the brewery market has —@ 


fallen upon extremely quiet days. Egyptian issues came @ ™ 
into demand at rising prices. 


Monthly Market Review. November, 1921. (Constanti- 
nople) The National Bank of Turkey. 

Foreign News. November - December, 1921. (Berlin) 
Bank fur Handel und Industrie. 














The Kaffir Circus is under the influence of labour trouble “@ 2 

at the Cape. An important ballot of workers is to be taken 4 ™ 

——— oeeey) meanwhile, the price of gold is = 4 7. 

pressed. andfonteins, however, are substantially higher = ¢ 

STOCK EXCHANGE NEWS, The after-effect of the Chartered report was to bring about —“@ is 
SETTLING DAYS. a trifling decline in the price of the shares. De Beers and a 

Ticxer. Accovnr. other diamonds have been moving somewhat aimlessly. — F 

January 11. | January 12. Russo-Asiatics, which rose to 11s 6d, fell back on profit — N 

In some respects the New Year has opened in disappoint. taking, but the price has again rallied. Colombian Mines is r 


attracted speculative attention, owing to the close approac 
of the date when the mine will get to work with its new 
treatment plant. Broken Hill and other Australian shares 
have not recovered from the proprietary company’s state — 
ment of the necessity for reduction of work on the mines, — 
owing to labour conditions. In none of the tin shares has ~ 
there been anything of interest passing this week. 
The trustees and managers of the Stock Exchaage have = 
convened a meeting of their fellow-shareholders for Monday, © 
to re-discuss a scheme for the unification of control in order 
to do away with the historical method whereby the House is © 
governed by managers in the interests of shareholders, and © 


ing fashion for Stock Exchange markets, and for the holders 
of securities in the gilt-edged sections. It had perhaps been 
too generally assumed that there would be resumption of the 
previous strength, as soon as the holidays were over and 
capitalists had time to study their pass-books. However, 
various factors contributed to a dull tendency taking the place 
of the brightness which prevailed about Christmas time. 
There were a few fairly large selling orders; one, for in- 
stance, embracing half-a-million pounds of War Loan. The 
stream of new issues checked inflow of money to existing 

stocks. The talk of an early General Election had the in- 57,2 Ne Se nae ee ee oe 
variable effect of causing uncertainty. Less optimism is felt oe re nal pen Ge Robert He 9 geri 


\ the New Year honours, has greatly pleased the Stock Ex § 
im regard to the upshot of the Cannes Conference. Profit. | change, of which he is a domdiee idee 7 
takers came to market when they found the public were not 


responding to the expectation that there woul 
amount of fresh money available for Stock Ex 


ment this week. Business accordingly is 
disposition in most of the is 
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d be a large 1 
change invest- Ph 0 complete our record of new issues and summary of profi and | 
quiet, and the | 2%! 2¢¢e™ts, company secretaries are requested to furnish us with 


yf =e copi 
o : markets is to adopt a waiting opres of mew prospectuses and report and accounts. Our reader 


can also assist by forwarding copies of prospectuses and compe®] 
: veports and accounts which may fall into their hands. 
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NEW ISSUES. 


The new issues of the week and the current year and date oi 
opening of the lists have been as follows :— a 


a Nominal Cash a ue 



































































b Capital, Subscription, Payment. bility, 
. & & & a & 
|) «ssuzs oF THE WEEK— 
r 4 ae Treasury Bonps, re 
+ Total receipts, 5-15 Kear, 199S-S5 ....cceseserseeeee ich dri scoess 1,062,317 
e 
oa 1929 receipts to December 24, 1921 .........0.eeeeeeeeeeeeeeees 168,470,199 
; % + a to Dectehes Bl, 1921 (mew series) ..... 6. cece eeeceeeeeeeeees _& 
> Receipts to date ........seeeeereensenereneeee a tipasenembndenbatstcloy dl 175,365,199 
| ie NATIONAL SavinGs CERTIFICATES. 
: i Ner Recerts into THE Excuequern Week Enpep Decemser 31, 1921, 
e a April 1 to December 31, £6,130,000...... 250,000 .. 250,000 








To the Public— : 
y : Government of South Australia, 
O 2 £3,000,000 6% asa — 
4 (rep. at par 1930-40) a 
GE pIem. D . .0. .46-68oeh voce 3,000,000 .. 2,880,000 .. 





150,000 ..2,730,000 
gr Chilean Government, £1,657,500 - 
, 7% Loan (rep. at par by 66 
ue Tune iti ane 
. encin, une, , 

: $5 % (Jan. 5) soceceresees-ces 1,657,500 .. 1,574,625 .. 82,875 . 1,491,750 
poe tO0G00 4% Deb. Sick ot 
f . OCcK & 
e. ioe dan.) octebectbivedses 2,000,000 1,200,000 .. 100,000 ..1,100,000 
4 Bristol Corporation, 1,061,800 54% 
e 4 Red, Stock (red. at par, 1952-42), 
oe 6 issued at 96 % (Jan.4) ........ 1,061,800 .. 1,019,328 .. 53,090 .. 966,238 
at fe Great eae Co., 
; bg £40. . Stock at par., 
sh 1 sed’ at par Jan. 1, 1982 (Jam 3) 40,000 .. 40,000 .. 4000 .. 36,000 
> Total offered to public........2. s+ «+ 6,713,953 .. 383,965 ..6,323,988 
t * To Shareholders only— 
. Henrietta Rubber Estate, £30,000 
ts , Cony. First Mort. Deb. Stock 
bs (rep. Dec. 31, 1926)............ 30,000 .. 30,000 .. 3,000 .. 27,0¢C 
i South African Carbide and By- 
to 7 Products, £75,000 8% First 
of 2 Mort. Deb. Stock (red. at 110% 
id 1924-35), issued at par ........ 75,000 . 75,000 .. 7,500 .. 67,500 
n eee embemcimne ie 
a Total offered to shareholders .. +s ee 105,000 .. 10,500 94,500 
ve > | Total offered for subscription to date | Total offered for subscription for 
. in— | whole year— 
a i eee. ore MINT | BEE des cencesee sn cecsess £388,978,203 
ee CCR MD i dvvcaccccescncovte 307,249,096 
a ie rer ine: > ERED 1 HEED cncecercceccese ceeee — 1,036,059,95) 
lEacdecepnoncinngantl ste 26,985,112 | EiiPcencssevescece seveee  1,395,381,441 
ed, BERS ..cccccccevessecs cove 38,045,384 | 1917... ..eeceeceeeeeee ++ 1,518,596.010 
ep isi sceccccves seccveneeece aie ERD won enevenrseencesees SeSAn ee 
> Gl 46 crescnstneunapeaiete | AGRE LSI, 62,582,633 
ad 4 5) per Cent. Treas Bonds.—Issued at {99 per cent. 
ng and repayable at par on May 15, 1930. Interest payable half. 
ver += «Nearly on May 15th and November 15th. Full particulars of 
‘ile | this issue will be found in the Economist for December 3rc 
ish (see page 986). 
of 4 Government of South Australia 6 per cent, Registered 
fied = Stock, 1930-1940.—Issue of £3,000,000 at 96 per cent. The 
sa = principal is repayable in London at par on September 1, 1940, 
len, @ the Government of South Australia having the option of 
has 9% redeinption on or after September 1, 1930, on giving three 
ume = months’ notice. The loan is issued to provide funds for _,ublic 
> works, for the settlement of discharged soldiers on the land, 
uble and for other purposes. Debentures and stock of the Govern- 
ken @§ ment of the State of South Australia issued and payable in 
de- @% London, the property of persons not domiciled in South 
her. Australia, are not subject to any taxes of South Australia. It 
bout 3 's pointed out that the revenues of the State of South Australia 
and © alone are liable in respect of this stock, and the Consolidated 
= _ @ Fund of the United Kingdom and the Commissioners of his 
rohit. bi Majesty’s Treasury are not directly or indirectly liable or 
ning 7% esponsible. An excellent trustee investment, subject to indi- 
pach | 4 vidual holdings and geographical distribution of capital. The 
new | issue has been oversubscribed. 


Chilean Government.—This is an offer by Messrs N. M. 
Rothschild and Sons, at £95 per cent., of a nominal amount 
of £ 1,657,500 74 per cent. bearer bonds of the Chilean Re- 
public. The loan will be redeemed at par by an accumulative 
sinking fund of 3 per cent. per annum, to be applied by 66 


half-yearly drawings in June and December of each year, the 






—_ first drawing to take place in June, 1923. Drawn bonds will 
‘| be paid off on July rst or January 1st immediately following 
a the date of the drawing. An excellent offer, and it was stated 


that lists were closed at half-past eleven in the morning on 


nrg opened. We refer to the loan in a ‘ Business 


The Buenos Ayres Western Railway, Limited.— 
—Nominal stock and share capital £ 26,000,000, of which 
20,200,000 has been issued. The company’s borrowing 

—— is limited to two-thirds of the nominal share capital. 
neluding the present offer, £11,859,953 of loan capital 
“f been issued. This is an issue of lash 4 per cent. 

y em, stock at 60 per ge in all reapect with 
issues.”” Presumably share with existing 

per cent. debentures the right to redemption at par in the 
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event of winding up or of the Argentine Government exer- 
cising its right of expropriation in 1930. The proceeds of the 
issue will be used to meet expenditure in connection with the 
work of electrifying suburban lines. An excellent table of past 
profits is given from 1912, but unfortunately adverse factors in 
1920-21 severely affected the company’s earnings. But even 
profits for this year at £738,173 would cover the sum needed 
for debenture service, which amounts to £°494,276 per annum. 
The issue was underwritten at 1} per cent. Special con- 
sideration was given to application from present investors 
in the company, and it was not a matter for surprise to hear 
that the list was quickly closed. : 

Bristol Corporation 54 per cent. Redeemable Stock, 
1932-1942.— This is an issue of {1,061,800 <4 per cent. stock 
at 96 per cent. The issue takes the form either of inscribed 
stock or of stock certificates to bearer, at the option of sub- 
scribers. The stock will be redeemed at par on February 1, 
1942, unless previously cancelled either by purchase in the 
open market or by agreement with stockholders, but the 
corporation have the option of redeeming at par on or after 
February 1, 1932, on giving three months’ notice. The net 
proceeds of the present issue of stock are required to meet the 
following expenditure for sanitary work, electric supply, and 
other purposes. It will rank equally with all stock previously 
issued by the corporation. The total cutstanding debt of the 
corporation for all except dock purposes is 43,926,817, whilst 
the dock debt is £'5,758,642. The liquidation of debts of the 
corporation is being provided for by redemption or sinking 
funds, and provision for the repayment of the present issue 
of stock will be made by the creation of a redemption fund, 
as required by the Ministry of Health. The rateable value of 
the city is £1,997,056, and is steadily increasing, and the 
population according to the last census is 377,000. This is a 
trustee investment, which met with a quick success. 

The Great Yarmouth Waterworks Company.— 
Authorised stock capital £440,000, of which £299,500 has 
been issued. There is also an authorised loan capital of 
£220,000, of which, excluding the present offer, £67,700 has 
been issued. This is an issue at par of £40,000 7 per cent. 
redeemable debenture stock, to be redeemed at par on Janu- 
ary 1, 1932. The net revenue of the company for the year 
ended March 25th last was £24,251, and as the interest on 
existing stock and that now being issued will need but 
£5,508 per annum, the interest service may be considered 
well secured. Capital invested may be regarded as something 
in the nature of a lock-up, although we notice that appli- 
cation is to be made for a Stock Exchange quotation. Subject 
to this reservation, the issue is worthy of consideration. 


ACTIVE SECURITIES 


The following tables show the movements of the week in 
the more active secrrities of the various markets :— 


British and Colonial Government Securities, 





i 8 | . s 
23% £2 33] 233 4 23 
aae Sa we: é52 Si ee 
9%, 1925-28... 91k .. 903 ..— 32/ Local 3% .... 56h .. Sw. § 
War {ee a5 -- 83 ..— i Aust. 54% debs. 1922-798 .. 99 ..+ 1 
Loans | 5%, 1929-47.. 924,..92 ..— | Canada . . = = a 
4%, 1929-42.. .% .. .. | India ® ye “a0 — i 
Funding wa 7 - 1% ..— | Do T% Stock...... 1044 ..104§ . . 
Victory Bonds 4%.... 814 .. 814 ..— Z| N.S.W. 54%, 1923-27.. 9 .. 97 ..+ 1 
Conversion Loan 34% on —_ | U.of8.A. %,1920-25.. 94 ..% ..+ 2 
Consoles 24% ........ ee «+ «+ | Vietoria — 2 oe 
Irish Land Stock 23%¢52 .. 514..— 4.) 
Banks, 
Barclays B (£1, f.pd.) 2;5.. oe: . | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 24).. 27;.. UE taeecadnbens ibe 4... 19 + 4 
London Joint City & Nat. Bank of 8.Africa 
Midland (£12 with oC i esenwewiars Bia 
OME vevececsis 7 .. Th..+ & | Nat. Prov. & Union of 
on County West- | England (£20 with 
minster and Parr’s | _ £4 paid)............ %.. B.- ° 
(£20 with £5 paid) 15 .. 154 ..+ 4 8 ard of 8. Africa 


| (£20 with £5 paid).. 11 .. Wl .. .. 
Colonial and Foreign Railways. 


Antofagasta Cons.... 42 .. 42.. | Grand Trank3rd Pref. 4 .. 34 ..— ; 

B. A. & Pacific ...... Tiss, Maw xe | sr ccupadl 24h |. 25 «+ 

B. A. Gt. Scuthern .. 57 ..57.. .. | Me Railway.... 13 ..13 .. 

Buenos Ayres West.. 55 54 ..— 1 Do Ist Pref. ...... 33 .. 33 ..— 3 
lan Pacific ....143 142 ..— 1 Do Pref. ...... S....8 wv] 

Central Argentine 52: §2 ..— San Paulo .........- lll "ad wt 

Grand Trunk Ord. 1 14..— 4) United Havana...... 444... oe 


Foreign Government Securities. 


1886-7.. 98 .. 97 ..—1 | Italian 3)% Rentes.. 22 °.. @x.. .. 

Ce earast S = os ee ee 3342... = © be 

Brasil ae oot cette ** “s 
Chilian ree 6? vo ME a. “se bo 7%, 10 . 
Chinese 1912 . 67 .. 67 Mexican Cons. 1899 62x. 


Egyptian 
French wesedeccee 42 ..42.. .. | Russian 
Do eee eeeeeeese 334 * 324..— 1: Spanish 


4 .. bik 
eee . *“* ** “* 60 **f . ** 
4% ..+-.... 61h .. 62..+ 4 | Peruvian Pref... if - Ix ; 


a 


ore, a: £5 S 


Anglo-American “ A” «a 53 
Eastern et gag ? 
MarconiW: woos L#4AX.. oi ee 

British Railways. 
Great Central Pref... 82... 9f..+ it L, & 8. Western, Def. 185.. 18)... «. 





Great Eastern ...... 27 .. 28 ..+ Metropolitan ....... « Be BW ce « 
Great Northern Def.. ++ 233..— Metropolitan District 22 . 224 ..+ 4 
Great Western ...... os + Midland ween 4 2H 1.42 
ee, eal - 9D ..+ North British Def.... 93.10 ..+ ¢ 

ee ee 6 oot* No-th-Eastern eecere 7 “* 73 «* 1 

Do Pref, 1... * 1 South-Eastern “A”... 23 oe 224 — 4 
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: : 
3 23 
ig if: a Fai i ze 
ee a | ee er 8 
Do 4% ist ee 17 oa) s i 
Aerated Bread a ee LeverBrs?%CmP! 17/0 .. 16/3 ..— 19 
Cn (Al)... 25/3... 15/3... | de 
Pi ta: Be Oudsida iis. * at 
Brasil Traction os . 2. 2) Lyons 1.) & Co. (A) . s8..+4 
British- j Soda ) . Fes 
(4]) eee «+ da | Mexican ($10). . ~—% 
Brit. & Meat (£) — _ North Caucasian (10/) 2 —? 
Seams G Bi ai (ols rarer 
Courtaulds (41)...... li..— A! Investment (£1).. ba oo 
a ke shell Transport 4l).. a: al: — ¥ 
Long = | Bmithfield&Argen 
ey ered a : +o Meat (4])...... a ee ll 
Pine Coton "| Underground iticira . . 
ea i if et a Do “A” (1)..: oles st ts i 
Highiasks end! > United Serdang a ae “a 
lands Rubber (41) 14.. 1 United Tobacco (41). iiinot ae 
Hodson's Bay (£1) ob <2 Ural Caspian (£]).... — —— 
sterol Patenal) ine "oa es ce Feb wider 
Plantns.(£1).. 17.. **_*3,| Wotney Det. Bik: voe44h 21445 .. 
iavte a errer . ** * i 
Mines. 
Sectoen 1m dencees ee _ a ee Sooneneaeoe ah 6 pe 
ane =i = ~ | Megas 29%. 1 “ aoe 
Sons, Geld Fields (él) “ ’” | Modderton. 6 2 oh 
De 'Beoe Delt - a ct} | Roaihess oe owes “3 a 
Gedald (fl)... ey ts Spring Mines £l).... 143.. 14)..— 2% 
Gov. Gold Areas (£1) oo 4h. — 





manent awe ecmaemnneed FOR DECEMBER, 1921. 














ai | 
Tons | Gold Recovered. | 
| | 32) Ss | Valeo, Profit, 
imi. | BS Min. SE Total. 
. 
Gold. ‘Tons. | Tons. | Oss. Ozs.' Ozs. & é 
CO ee soseess| TOA) .. oe a 8,358) (a)35,507 ee 
Associated ................ Sten oe | oe o6 (a) 7,067) . 
Balaghat 5,300/ 6,200) 1,884 v2 oot 
i . 





Other Notes in Return. 











Est. value, £7,000; est. costs, £2,370. 
Est. value, £2,100; est. pam £1,447. 


eeaees £4,142; gross pi 
alue, £5,335 ; cost, & e133 — profit, £149. 
Valve, £7, 766 ; cost, 26, 
Biack tin ; alluvial neg fe 
Gross mining profit, £210. 
Est. value, £1,925; est. costs, £820. 


Est. value, £5,348 ; est. costs, £3,785. 
Est. value, £3,500 ; est. costs, £1,310. 
Est. value, £2,320; est. costs, 21,870. 


Week ended Dec. 24th. 
Bouth ED “sdateneacess 63,120 ++ 
NR ae. 26,641 | Coke sales, 8,953 tons. 
Miscellaneous. 
Keeley Silver .............. = ee 37,000 ozs silver. 
New Vaal River .......... aoe Diamonds registered 520 carats ; value, £3,023. 
Rhotesia Broken Hill ....| 1,630 | Lead 


Bririse Broxex Hiiu.—Retarns for three weeks ended Dec. 3lst :— 6,538 tons 
crade ore produced 1,140 tons lead concentrates, containing 68 tons lead and 27,930 
ozs silver, also 1,040 tons zine concentrates, assaying $2 per cent. lead, 10 ozs silver 
ae Sem, ae Se Se Ene Carbonates raised, tons. from 
Adelaide, dated Jan. 5th :—No, ee gene 268 ft from Thomson's shaft 
assays 12 ozs silver, 22 per cent. lead, and 24 per cent. zinc. At 274 it the assays 
are 12 ons silver, 21 per cent. lead, and 16 per cent. zinc. Face now under winze. 

Buasua Conporation.—Bawdwin Mines.—Catile advices received this day re- 
rt:—" No, 5 level, west cross-cut 105 ft North off North drive, 174 ft Past, trom 
ft to 35 ft; “25 ozs silver, 29 per cent. lead, an@ 15 per cent. zine, 








OIL OUTPUTS. 


GeNERAL PETROLEUM COMPANY OF TRINIDAD, LtutrEp.—Oropuche 

Field : Production for week ended December 24, 1921, restricted to 
1,200 barrels, owing to continued lack of piping facilities. 

Unitep Britise OILFIELDs OF Trinipap, LiwtEp.—Combined 
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production for the week ending Wednesday, 


amounted to 757 tons. 


UNITED On anp Rermnery Company, Limitep.—Throughout of 


| January 7. 1999 


refinery for November, 23,615 barrels. 











COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 






































December 28, 


1921 


| Rate % per Annum, except where | Dividend” 
—aikea er seated nC in.Cash. for wee 
* Interim + Final div. | Years. 
Name of Company. faterian Date of ——~ Weibel | ye oe aa 
cr Pay- of Ye 8t Pre. 
| Final. ment. | Payment. ear. vious, 
a 
\lexanders Discount Co... -| 15+ | .. | Less tax | * > 
BENE pevevecczecs eoesecce! tps sae) | Dax free } (b)17 | 16) 
Banco de Chile ....... et eeceees “2 | io ee 
ge Bank, “A. ..ccc-c0e 10+ Feb. 1 Less tax 10 | 10 
Do “B” and “0 ....ccccces} 14+ Feb, 1) Less tax 41) 
Equitable ..........++-eeeeeeees ps.) .. os 16 | 16 
Lancashire and Yorkshire ...... 21 * Subject to tax 2 | 19 
London Joint City and j + Feb 1 Less tax 18 OB 
Manchester and Liverpool Dis- 
trict Banking ...........++++- -- | Less tax 184) 18) 
National Discount Co. .......... 8/ p.s.t (&bonus . Less tax 16 | 4 
Roya! Bank of Canada.......... i 2% \&bonus 20) e° oo I 
Union Bank of Australia........ | 35* Jan. 31 Tax free / 
Union Discount ............++- | _ 16t oe Less tax } 18 6 
PD. 5) cok inasteenesnes {pe Tax free | 
Williams, Deacons. .....++.+++++| + | .. | Less tax 124 | 14 
insurance. | i | 
eee ci eresisaccoensee 10 Jan. 2 , = 
Tes and Rubber. | | 
Lumut Rubber ..........++0+++ ee ee 7h) 14 
Other Companies. i 
Abraham Brierley and Sons .... /3 p.s. ° | oe ide 
Albert Spinning ......... «+++. /6 p.s. oe | + 
via Dairy Co. ........+0.. 4 %* Jan. 28 Less tax” J se | + 
Bell Telephone of Canada ... 2% Jan. 14 eo je ae 
Bluemel Brothers .......... coos] oe oe ee 15 | i 
Borough Spinning ...........+.. 6/ p-s. er > ie be 
Bretts Patent Lifter ............ baa -- | Less tax i .. 
British American Tobacco...... 8 %t Jan. 18 Tax free Dn 
Se aphbbien sh aideneeeeons 4%* Jan. 18 Tax free net he 
Ganedies Northern Prairie 
eesetecrccccocencsesese 5% Jan. 15 ee 
Central Bahia Railway Trust, | 
OE WEE. san chovecenanennes . 1 Less tax Oo ais Cie 
Do" B” Certs . 1 Less tax a at ae 
Central Spinning ; = a are ed ee 
Dominion of Canada Investment 23%* Jan. 2 Less tax | om: Soe 
Endsor Spinning..............-- 6 ps. - ee | to it 
Farmersand Cleveland Dairies 10* Jan. 2 Tax free carl’ aa 
Frost Brothers, Pref. .......... 3%+ ee Less tax | 6 6 
a Wet | .. Tax free > -@ 6 
Geo. G. Bussey and Co., Pref.. 23% Jan. 2 Less tax (arrears)| .. in 
Granville Spinning.........-.. ee - 20/ p-s. - Biers 
Guest, Keen, and Nettlefolds .. l/ ps." Feb, 10 Tax free } 
Haugh Ring Spinning ........ -- (bps. ee : Pye a 
Rae {3 ps. ee nip gre re’ 
Humphreys (Knightsbridge) .... = os ° 1 |. 
Hunters the Teamen............ lj ps.*| .. Tax free ane 
J. Brockhouse and Co. ........+. 5%* Jan. 2 free ! |. 
J. P. Restaurants, Pref. ........ . “ oe 
Junction Spinning ....... wanoesé / oe ee so 7 
Kaministiquia Power Feb. 15 . ee | 
Lees Brothers aang 4 ps. ee . 
Lipton, Limi ed....... oe ee . 
Lovell and Christmas .. ee 5 ie 
Lowfield Spinning ...... ms be a he 
Maidstone Pavilion, Pref. ...... 10 es ee an ca 
Mersey Spinning................ Agpst) .. aS ee 
ee aes Society....) .. a és 3 |. 
New H inning........ /6 p.s. ° sims an 
New ro Bom By ng Spinning... /6p.s. : : ee 
New Transvaal Chemical, Cum.| | | 
re 3$%t| .. | Less tax a 7 we 
eS a tae shemnoeree 4%! | Less tax ae 
Nippon Yusen Kaisha .......... oe 20 : 
OD 6 citi chedewcnwckood ‘6 p. E os 
P. Lyall and Sons Construction.. ten as 10 os ° 
Oregon Mortgage ...... :...... & Jan. 10 Less tax eo . 
Rio de Janciro Flour Miulls...... 1/9 p.s.} (& bonus 1) p.s.) Tax free ; . 
Rochdale Co-operative Spinning 
and Manufacturing .. 16 ps4) . 
Rose Spinoing, “A,” “ b,”’ &“c” 20 «(| s ey 
ae Te / p.s. “ _ 
offnung and Co., Pref oe me on 
Southern California "Gas. ee ra :: 
htroud Brewery SRN ai } 12h} 123 
Trustees Corporation .......... 5 an. - | ee . 
U. 8. ectgannetBentant, Defd.' 5° ae Less tax o% -. 
W. Abbott and Sons ............. jpet) .. | ue (a) 123} 12) 
William Stones, Limited........ l/ p.s.* » | Tax free oe . 


dend on 


on account of the 


Tue Assoctatep Parser 
of the haltf-yeariy di 
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(a) Increased capital. 


depression in trade, and 


pany’s resources, 
Leyiaxp Morors, Li MITED, state that it is impossible to consider the paymen’ 
of dividends on the 6 and Th per cent. preference shares at present. 


Prosst, Hawsvry, anp Co. announce that 
preference shares due December 


The directors tx 


the 


payable on emer Ist, on 


(b) Also a capitalised bonus of one chase for every nine shares held. 


Cuarues Semon and Co. announce that owing to the continued depression iD 
the textile trade, much accentuated in concerns trading with the various Europes? 
countries whose rates of exchange make profitable‘transactions im 
directors have been informed that it would not be advisable to meet 
which was due to be paid on December Sist. 


E. axp T. Pixx anp PLaisrowe (Propriztary) feel justified in mak 
arrears, and have decided 

June 3.1921. They have met fully the substan 
ay Sat Be Go en deben 
able sums due f 


ble, the 
dividend 


ing a ent 
to pay one-half of the dividend due 
payment required under the 
tures, and now await payment of 
e Government. They anticipate, however, that it will be 
ble to issue dividend warrants for the partial payment referred to above 
fore the end of January. 
Fopens, Luurep.—The directors are unable to recommend interim divid- nd for 
current yesr. Company has 7 in common with all industrial concerns from 
prevailing directors consider it wise to conserve co™ 


net it has been decided to pay no divi 







The eigh| 
held on Des 
were preset 
Capital 
Capital 
Reserve 


To capital 


To reserve 


To deposits 
To acceptar 
To bills for 
To notes ir 
To undivid 


NOTE.— 
in the cas 


maturing 1 
cost. 


By Gover 
Securit 
Gover 
By Gover 


By Coloniéz 
Engli: 
stocks 


By cash « 
banke 


By bills d 
ae. loans 
By accept 
3y new b 


Fenty Berea sass po ar 5 iS anata 


8! 
2 The or 
Bi held, on 
MB Moorgate 
9 The Ck 
aid: W 
hé work 
Sgaenature w 
Doeeen a | 
een ma 

period « 
ndearou 


ee 








The g 
nd ver 
nd, wit 
t the c 
xplicit 
ary the 
lanner. 
proving 
onfirme 
ained a 
ir Cow 
vailabh 
ams o! 
exist 
pable 
eposits 




















January 7, 1922. | 





COMPANY MEETINGS, &c. 
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ULSTER BANK, LIMITED. 


The eighty-fourth ordinary general meeting of the Bank was 
held on December 30, 1921, at Belfast, when the following accounts 
were presented :— 


Capital Authorised and Subscribed ............++ £ 3,000,000 

Capital Paid Up ..----ssseessersseeeees £500,000 } £1,200,000 

Reserve Fund ...ssccccsecsserseeeeeeeeees £700,000 } 

BALANCE-SHEET, November 30, 1921. 
s d 

To capital paid UP  ..ssccccrerrerreerererererreeeeenenees 500,000 0 oO 
To reserve fUNd .....ccsscececereeceeserseesrsssersceoesoeses 700,000 0 Oo 
To deposits and credit ACCOUNES ......+++.eeeeeeeeeeeens 24,287,432 15 0 
To ACCEPLANCES CUTTENE ......scereceseerecreseeeerereeeeses nil 
To bills for COMeCtION .......cccccceccececerererersseseees 99,735 O11 
To notes in CiTCUAtiON ..........csecerseereereeeeseeeeeees 2,075,417 17 6 
To undivided profits — ......sssecsecereereersereesereesees 93,012 15 10 


27,755,598 9 3 


Notr.—The bank’s investments are taken at market value except 
in the case of 3} per cent. War Stock and National War Bonds 
maturing not later than September 1, 1928, which are included at 


cost. 
£ s d 
By Government stocks—War Loan and other 
securities of, or guaranteed by, the British 
CROUNOIIIID « - sensenininnsitekisncecicesstinmbiichmalia cel 8,246,283 0 o 
By Government Treasury Bills ......  .se..sececcsees 1,600,000 © 0 


: 9,846,283 o oO 
B 


ta 


’ Colonial Government, Indian guaranteed, and 
English railway debenture and preference 
stocks and other securities ............ 


eeeereeeeee 


1,490,481 15 2 


: 11,336,764 15 2 
3 


‘<a 


cash on hand and balances with London 
bankers 


TORRE HEHEHE ETOH EEE H EEE E EE EEE EEE EEE® 


3,660,175 6 7 


14,996,940 1 9 


By bills discounted, advances to customers, short 


Ma 


; loans on securities, &C. ...... .....cccccccssssseees 12,558,967 5 Io 
mm By acceptances per comtra ..........ccccccccsecccesecees nil 
Dy meer Gaaihs MOND ncncesemevccisuiilineenssssoaseatoane 199,691 1 8 


2757553598 9 3 


UROZ OILFIELDS, LIMITED. 
SATISFACTORY RESULTS OF PROVING OPERATIONS. 

The ordinary general meeting of Uroz Oilfields, Limited, was 
held, on the 3oth ultimo, at the Institute of Chartered Accountants, 
Moorgate place, London, Capt. Albert H. Farley presiding. 

The Chairman, in moving the adoption of the report and accounts, 
aid: We are again pleased to report to you that since we last met 
hé work of development on the company’s properties has been of a 
hature which gives your directors cause for gratification. It has 
een a period during which steady and persistent headway has 
een made, and it has brought us much nearer that interesting 


period of our career when we begin to reap the fruits of past 
ndearours. 









































ANTHRACITE PROPERTIES. 


The general manager, Mr Renwick Cowan, has prepared full 
na very interesting reports upon all our operations in France, 
od, with your permission, I will ask our secretary to read these 
t the conclusion of my remarks. These reports deal in a very 
xplicit manner with our progress, and it is, therefore, only neces- 
ary that I should refer to the subject in a somewhat general 
tanner. Well, with regard to our anthracite concessions, the 
proving operations, which have continued during the year, have 
nfirmed the high opinions your directors have all along enter- 
mined as to the value of this portion of your properties, and to-day 
ir Cowan estimates that at least 1,000,000 tons of anthracite are 
vailable for immediate exploitation. No less than four workable 
ams of anthracite have been established beyond ail possible doubt 
©xist on these properties, and two main hauling inclines, each 
pable of producing 250 tons per day, have been sunk to these 
*posits, the various seams being then entered by short crosscuts. 













PROFIT AND Loss. 





5 d ; 
To dividend at June, 1g21, for A aA 
half-year at the rate of 214 
per cent. per annum ............ §3,125 oO Oo 
Less income-taX .........006 15,937 10 « 
a - 37,187 10 © 
To dividend at December, 1921, 
for half-year at the rate of 21} 
per cent. per annum ............ 5§3:125 90 oO 
Less income-tax ..........0 15,937 10 © 
Seppe 37,187 10 oO 
To superannuation fund ............:cccccseeeeeeeeeecees 10,000 0 0 
BO BOW Damk PECMMIses ndseisidercccccccccecevecsccceses 25,000 Oo 0 
ey GNI DINU ~- ccnsncrnsmmsteaserndionswupeesracsers 100,000 0 © 
To undivided profits carried forward ............ 93,012 15 10 
302,387 15 1 


£ ot 


By undivided profits from November 30, 1920... 106,806 g o 


J 
By net profits for year ending November 30, 
1921—after deducting rebate on bills cur- 
rent, interest due on deposits, income-tax, 
and all other expenses—all ascertained bad 
and doubtful debts having been written oft 
ee ee 195,581 6 10 
302,387 15 10 
——SEoeees 


STANLEY FERGUSON, 
R. K. L. GaLLoway. 
A. H. Moopy. 

W. M. FULLERTON. 

M. W. BLackwoopn, Secretary. 

J. W. BLacKwoop, Chief Accountant. 

We have examined the accounts of the bank and the above 
balance-sheet, and, in accordance with the Companies (Consolida- 
tion) Act, 1g08, we report that :— 

We have obtained all the information and explanations we have 
required. 

We have ascertained the correctness of the cash and bills on 
hand at the head office and in Dublin, and of the money at call and 
short notice, and have inspected the securities representing the 
investments cf the bank, and find them to be in order. 

We have also examined the above balance-sheet in detail with 
the books at the head office, and with the certified returns from 
each branch, and, in our opinion, it is properly drawn up, so as 
to exhibit a true and correct view of the state of the bank’s affairs. 
according to the best of our information and the explanations given 
to us, and as shown by the books. 

HARMOOD BANNER AND SON, Chartered Accountants. 

Ulster Bank, Limited, Belfast, December 15, 1921. 


Directors. 


While work has been pushed forward in this direction during 
the past 12 months, no commercial output has bzen aimed at thus 
far, though everything is in readiness for the commercial exploita- 
tion of the anthracite reserves. In view of the fact that the com- 
mercial operations of the anthracite measures will yield large profits 
to your company, the’ board regards with favour the suggestion of 
Mr Renwick Cowan as to the erection of a short aerial ropeway 
from the mines to the railway. Inasmuch as this proposition would 
entail not inconsiderable expenditure, your directors are proceed- 
ing with the necessary precaution, but it is now clear to them 
that, once facilities are in being to carry the anthracite to the rail. 
way, your company in this respect enters upon a remunerative 
stage of its existence. 


LIGNITE FIELD. 


I will now pass on to review the progress we have achieved in 
regard to the mines at Chateaudouble, which I might class as the 
lignite field. During the year development work has been very 
energetically carried on here, and the results have been very gratify- 
ing. As the results of further drivings into the coal seam, its 
continuity and regularity have been confirmed over a large area. 
Indeed, it is now established that the seam exists for a distance 
of at least two and a-half miles. A second seam has also been 
located approximately go feet below the first seam and running 
parallel to it, and this very considerably adds to the lignite reserves 
in this area. The shareholders may be able to form some idea of 
the magnitude of these lignite reserves when it is stated that 
already, in the comparatively small portion of the deposit at present 
being developed, the general mining manager estimates 1,000,007 
tons of lignite coal are now available for immediate working, while, 
excluding altogether the contents of the second or deeper seam, 
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and making ample allowances for any irregularities in the first 
seam, he estimates that this area of our properties contains some 
3,000,000 tons of lignite. 

The first unit of our briquetting plant commenced operations in 
August last, and the guarantee that the plant would produce 200 
tons of briquettes per day has been clearly demonstrated. The 
briquettes are spoken of by consumers as being of excellent quality. 

It will be easily possible to increase our briquetting production 
as circumstances warrant. Another incline has been commenced to 
the mine working, which could increase the output to 500 toms per 
day, while additional units can be added to the present briquetting 
plant if and when deemed necessary. 

Before leaving the subject of our lignite reserves, I should like 
to take this opportunity of imparting to the shareholders a most 
important item of information which has only recently come to cur 
knowledge. During the past few weeks quantities of our lignite 
have been received in England for the purpose of experimental 
tests @s to their by-products. The important work was entrusted 
to highly competent people, under the direction of the well-known 
firm of Close Brothers and Co., Limited, and we have received 
notification from them that the tests carried out have proved that 
our lignite contains over so gallons per ton of light oils. ‘These 
light oils are of such a character that over 25 per cent. of them are 
in the form of motor spirit. We are assured that the figures given 
as to the oil content of the lignite will be considerably increased. 

This interesting discovery should naturally have a highly impor- 
tant bearing upon the ultimate results achieved from the commercial 
development of your lignite properties, especially when it is stated that 
very high protective duties are placed upon the importation of 
motor spirit into France. 

In conclusion, let me say that, speaking of our properties both in 
France and Trinidad, your directors are convinced that this com 
pany possesses assets the great value of which will be appreciated 
as time goes on. 

Mr W. R. Lester seconded the motion, while, after some discus- 





| 


| 


sion, the resolution was put and carried unanimously. 


STEAUA ROMANA (BRITISH), LIMITED. 
EFFECTS OF ROUMANIAN RATE UF EXCHANGE. 
RESULTS AND PROSPECTS. 

The first annual meeting of the Steaua Romana (British), 
Limited, was held on Thursday last, the sth instant, at Winchester 
House, Old Broad street, London, E.C., Sir Charles Greenway, 
Bart. (chairman of the company), presided. 

The Chairman pointed out that the company, together with a 
group of the six most prominent bankers in Roumania and a 
French group, held control of the Steaua Romana (Bucharest). 
who had, during the period under consideration, made an in- 
crease in their capital in which the three groups had participated. 
The Roumanian company had declared a dividend of 20 per cent., 
or Lei too per share, for 1919, and 35 per cent., or Lei 175 per 
share, for 1920. 


Koumanian company had, of course, declined owing to the heavy 
tall in Lei, with a similar fall in the value of the dividends thereon, 


was probably much in excess of the present value of the shares. 
EARNINGS NOT TO BE CONVERTED INTO STERLING. 


Roumania, which was before the war a large exporter of cereals 
oil and timber, had greater possibilities of recovery than any 
other country in Europe. l 
would be kept in Roumania, and not converted into sterling. 
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The value of the British company’s holding of shares in the | 


tut the intrinsic value of the latter’s present and potential assets 


With regard to the various economic and industrial features of 
the courtry, owing to the great value of her natural resources. 


In the meantime, however, Lei earnings 





THE ANGLO-SOUTH AMERICAN BANK, 





Capital and Reserves 





62, OLD BROAD STREET, LONDON, E.C.2. 





AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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The British and French groups each had made, in acdditicg We recei 











an advance to the Roumanian banking group to enable them ,, gpa SY 

participate, and, as security for that, they each had a charge ae of £14 
upon one-half of the holding of that group in the Roumanian cog, | Aga 
pany. That amount was repayable in sterling during the Jay jg the b 


six months of 1924. The Roumanian banks had requested that 4, 9g on tb 


settlement of the interest thereon in sterling should be { regon | ’ stanci 
for a period of four years, ending 1924, and be met by the deposit & Mr P 
of Lei, in cash or securities, with a margin of 25 per cent., , 9 old ¥ 
the equivalent at the current rate of exchange of the sterling due Wee velue 


le vels 


: 
« 


That matter was at present under negotiation. 
OBJECTS OF THE COMPANY. 


With reference to the objects of the company, the purchase wa: 
made to secure for Allied interests, that was Roumanian. French | 


10. 
= 
at 33 


compl 








and British, the position formerly held by the Germans in th ae 
Steaua Romana Company, and in its sub-companies, agencies and @ a 
properties, and to secure control of the surface production of oi § es 
available for export. i” ng 
Under the Roumanian, French, and British management, drilling iain 
had been increased, 5,000 metres being drilled during the first _ ic 
six months of 1921, and over 10,000 during the year, while it was the A 
hoped to drill 20,000 during the present year. Refineries and . st ¢ 
storage had been repaired, and the company’s tin-making plants the. a 
were working at Constantza, Smyrna, Salonica, and in Bulgaria. uth 
POWER STATION AND FLORESTI. belie’ 
Jointly with the local power company, the erection of a ne ton. 
electrical power station at Floresti, on the output of which the con vas 
pany would have first call, had been started, and should be com. © st 
pleted by the end of the current year. The company’s distributing 4 s hic 
companies and agencies in Bulgaria, Turkey, Greece, Asia Mino: hic 
and Italy had been reorganised, and valuable sequestrated assets ov 
had been, or were in process of being, restored to the company i 
One of those, which would bring into the company a very larg _ 
sum of money in sterling, had been admitted, and was expected t Or 
be shortly realised. Com 
One tanker of 4,000 tons had been returned, and a satisfactory “ae 
arrangement reached with the Reparation Commission over another 
of 7,000 tons, while the return of others was under negotiation. — 
On the trading side, the British company had during the pas 
year dealt with approximately 35,000 tons of petroleum product 
under the rights which it held in that connection. A commercial § 
agreement had recently been concluded with the Roumanian con- 
pany, and it was hoped that increased activity in Roumania would “Tr 
cause greater quantities of oil products, in excess of internal Mor 
requirements, to be available for export. 1922 
He concluded by moving: “ That the report and accounts for Mor 
the year ended June 30, 1921, be received and adopted.” to F 
| . The resolution was seconded by Sir Albert G. Stern, K.B.E., ant 7~ 
carried unanimously. 
} 
| COLOMBIAN CORPORATION, LIMITED. 
PAVOURABLE STATEMENT FROM THE MANAGER 
| The first ordinary general meeting of the Colombian Corpora Dece 
tion, Limited, was held, on the 3rd instant, at River Plate House ~~ 
| Finsbury circus, London, Mr F. W. Baker presiding. Dec 
| The Chairman, in moving the adoption of the report ani Jan 


| accounts, said: There is no change to report in the authori? 
capital. The issued capital stands at £510,000, consisting @ 
255,000 preference shares, entitled to so per cent. of the ann § 
profits available for dividends until the full amount paid up @ 
them has been returned to the subscribers free of income-tax, a0! 

| thereafter in each subsequent financial year to a fixed non-cumul 
tive preferential dividend of 124 per cent., subject to deduct 
of income-tax, and 255,000 ordinary shares of £1 each, issued #§ 
| fully paid, which are held by the Oroville Company. They b# 
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January 7, 1922.| 


-eceived from the application and allotment on the preference shares 
. sum of £63,748, leaving a liability in respect of uncalled capital 
|e uncalled capital they had borrowed at the date of 
the balance-sheet £100,211 14S 8d. He had no comment to make 
on the credit side of the balance-sheet. With regard to the Con- 
stancia Mine, the main factor was the statement of the manager, 
Mr Prichard, that the ore reserves above the third level, including 
cld workings, amounted to probably 300,000 tons, of an average 
velue of $6 to $8. The probable ore between the third and fourth 
levels he (Mr Prichard) estimated at 70,000 tons, averaging $8 to 
$10. The working costs, including development, were estimated 
at $3 per ton, and the extraction was taken at 85 per cent. On the 
completion of the new 300 tons per day mill it was estimated that 
an annual profit should be earned of over £90,000. One favourable 
feature in Mr Prichard’s report was the fact that the ore disclosed 
in the developments on the lowest level in the mine gave an average 
in excess of the average of the upper levels. 

[he directors had come to the conclusion that, in view of trans- 
port costs, the wisest policy was to secure a road concession from 
the local authorities, and build their own road from Dos Bocas on 
the Nechi River direct to the mine. Mr Prichard estimated the 
cost of the road at approximately £20,000. There was in sight in 
the. mine a tonnage of ore which should keep the mill going without 
fuither additions for practically four years, and Mr Prichard 
believed that he could treat the ore at an operating cost of $3 per 
ion. It was satisfactory also to realise that the tonnage in sight 
vas sufficient to yield, on Mr Prichard’s estimate of annual profit, 
a sum more than sufficient to cover all the original outlay of capital 
which he (the speaker) claimed was a good conservative basis on 
which to start mining operations, and should go a long way to 
provide the revenue to redeem the preference capital. 

The report was unanimously adopted. 





Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER, 


qn 

Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Jan. gth-Jan. 14th, were opened on Jan. 6, 
1922, and the total amount applied for was {84,175,000, Tenders for 
Monday and Saturday bills at £99 3s 8d, and above in full; Tuesday 
to Friday bills at £99 3s 5d, about 13 per cent., and above in full. 
The average rate ot discount was £3 48 11°73d per cent. 

The following table shows Treasury Bills by tender outstanding :— 




















: | Amount Average Rate _— Rate for 
Date of Bills. | Amount sane of | Additional 
7 | Offered. lor. Discount. Bills. 
£ | £ 2s: 4 
December 9........| 45,000,000 | 82850000 | 3 8 171 38 
December 16 .22.7.1. | 45,000,000 | 66,840,000 35 341 3 
december 23.1.2... 60,000,000 | 67,975,000 3 7110 3a 
ece ee rcoimeel 60,000,000 | 117,040,000 3 13 652 33 
January 6 ...... | 60,000,000 | 84,175,000 3 41173 S..... 
The amount to be offered next week will be £60,000,000. 
CURRENCY NOTES ACCOUNT. 
(000s omitted.) 
Notes |2 || a 
— | g 2¢ | Advances to| 
Certi- |E& Si)" yo | 3 
Date, | Seates #83) S34 33 
Ous- res. — a3 
tand-|8°~|| 3 | 33 2 
s) ing. | 22 
1914, a ft 
e %......| ats) * | 6,3 . 423 
3...032] 38,978 169 
1915, | i rs 
ni 105125 ma9| 189) 9 20,536 
"| 150,144 9.450) 64 40 6,268 
ia" 212,782 8,554 % 675 5,486 
ae 523,241 15,599; .. | 570 4,566 
* ist 356,152 17,182) ms 2,802 
—_ 357,356 16,700 | 
Dec. 29...... 7 7 is 
th oe 16,962) .. |. | a 
Mar, 30.0... | 43,826 15,599 Silver Coin, 
ene 2... Se tees SES is 
De Pvveoe-| 314.382 14,830) 3.000 143 
+ Besse, Sa.c39 15,250; 3000 139 
_ agag'**"| 225584 14658) S00 | 161 
4. ..| 319.863) 14.720] 3.000 | 





149 
, nee July 21,1920 notes andin called 
} ’ and certificates outst 
@s not yet canecile d. Maximum fiduciary issue for 1940 fixed at BSS0 00,000, 
or 192] at £517,555,200, and for 1922 at £309,988, 400, 
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SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1834. 
EXCEED 7 - - e 


- - £12,000,000 
LIFE. ACCIDENT. 


MARINE. 
Edinburgh: 35, St. Andrew Squar 
5, Walbrook, EC4 and 4, St. James’ Street. S.W.1. 


Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 


2)% Valuation 


BONUS as BEFORE 
Chief Office: 15, St. James’s Square, S.W.1, London | 
rhe ACCIDENT and GUARANTEE 
tre QOCEA CORPORATION, Limited. 


ASSETS - - - - 
CLAIMS PAID .- “~ 


ASSETS 


FIRE. 
London: 



















£7,472,880 
£25,000,000 


Accidents and Iiiness, 


Employers’ Liability. Fidelity Guarantees. 
Fire ana Burgiary. Motor Cars. Public Liability, 
Inspection ana Insurance of Boilers, Engines, 
Electrical Plant and Lifts. 
Executorships and Trusteeships. 


Head Office: MOORGATE STREET, LONDON, 


Gazette. 
BANK OF ENGLAND. d 


Week ended Wednesday, January 4, 1922. 
ISSUE DEPARTMENT, 


E.C.2, 


: “The B ankers’ 











£ | & 
Notes issued ........ 145,065,125 . Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
| Gold coin & bullion ..126,615,125 


145,065,125 145,065,125 
BANKING DEPARTMENT. 


& £ 
Proprietors’ capital .. 14,553,000 | Government securities 68,751,987 
Res 


eeeeeer eevee eeeeee 3,374,709 | Other securities eeeeee 120,020,236 
Public deposits* eeeeee 17,118,299 j Notes eeee eee eee eeee 19.370.675 
Other its........174,903,528 Gold and silver coin .. 1,824,815 
Seven-day & other bills 18,177 | 

209,967,713 209,967,713 





* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a Yrar Aco. 


Amount, | Ine, or Dee. on | Inc. or Dec. on 





| Jan. 4, 1922. Last Week. Last Year. 

£ | £ £ 
in cccctumalidhntbanooceheunbnuaiel 3,374,709 | + 40,3996 | — 11,370 
Pe OED ccc ccccecccantsancs 17,118,299 | + 1,060,964 | + 399,054 
CO TS SSE ee 174,903.528 | + 68,371,528 | + 19,916,020 
Government securities ............ 68 751.957 | + 31,790.000 | — 21,008,844 
Other securities .........ccessecsess 120,020,236 | + 3%, + 3.291.114 
DE. bcs ctedied pew encey seaneen 21,195,490 | + 631,376 +  6029.690 
Note circulation.........ccccceceess | 125,691,450 | — 825,795 |— 5874810 
A  D.. ntinns ccwedevtcesor | 128,439,940 | + 5581 | + 154,880 
% of reserve to liabilities .......... ' 11% i—  5B% + 22%, 


Turee Montss’ Recorp. 


| | | 


| 








| oe 
> S|. 

| Circulation| | Securities 531g 
| Coin and | (exciuding | | in 338 

Date. Bullion. | Bank Post| Deposits. Banking | Reserve 4 
Bills). | | Depart- sa 

ment. 2S Z 
be Bl ee £ £1 % 1% 
Se angeeey | 128,421,587 | 124,613,620 | 149,805,296 | 145.222,743 | 22,257,967 | 143/54 
| (enegeaal 128,417,061 | 123,684,130 | 171,602,456 | 166,13 591 | 235.182.9351 | 134) — 
eeesee+| 128,413,527 | 123,915.830 | 175,058,529 | 169.779,091 | 27947697 | 134 — 

Nov, 2.....-- 128,418,244 | 125,143,350 | 141,902.138 | 137,856,528 | 21,726 894 | 1535 
D.ccistes 128,4 124,403.190 118,135,305 | 22,467,663 | 18} — 
SB. Lisies | 128,433,196 | 123,587,030 | 126.104,855 | 120,548,206 | 23 296.166 | 184 — 
Dicseadive 128,438,365 | 125,305,915 | 139.684,2% | 135,885,916 | 25,582,450 | 16: — 
Diese 128,442,340 125,112,969 | 144,160,001 140,177 509 | 21,779.380 | 153 — 
Bee Weccaisr 433.576 | 124,961,865 | 154,738,656 | 150,700,714 | 21.921.711 | 144 — 
Ditjinetan 128,437,271 | 124,734,450 | 154,727,609 | 150,482,425 | 22,152,821 | 148 — 
ecisons® 128,431,144 | 126,671,025 | 128,322.943 | 1 2.210.119 | 145, — 
126,520,245 | 122,509,355 - 


708 
2.» seve. 128,434,559 eee tee 


* Jam. 4..0ce0.) 128,439,940 125,694,450 | 192,021,827 | 188,772,223 | 21,195,490 | 11 — 
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circulation 2,110,084,905 
aa MOTST, 142595680, "127 

834,984,339, 810,487,411 
954,266,087| 925,466,926 
BANK OF JAPAN. 

(000's omitted.) 


Nov. 2, | Nov. 19, | Nov. 12, | Nov. 27, | Move-  Positics 
| 49a, 1921. | i921. | 1920, ment, JneX1%: 




















+ 8,799,161, + 357,365.14 


. | Yen Yen. | Yen. Yen. Yen. Yen. Bills, wa 

| 4,261,175 | 1,261,717 | 1,962,719 | 1,147,373 — 542, ale | Loans. 

pradnens | 128119| 62,079 | 76,376 |+ 66,040 41. fee ther ass 
veiamesl | 88,521 | 74,188 75,597 | 184,506 |+ 14,335 edat 
alerted 1,187,907 | 1,120,757 | 1,104,489 | 1,118,351 |+ 67,150 sam ao. 
eal 1,381,021 1 344.9% |— 15,431 734 pe Other lia 









ts. | 49,209 39,002 | __—-72,789 98,870 '+ 10,207 llwe 
IMPERIAL BANK OF GERMANY. 













IEE sddecupebeciccssoes, | $wiga6.6a3.000 | 4/072.220,000 | _39/018,905,000 : 
Tacrease or decrease in 1921..{ |— S°18305,000 aan -% = “oe 





$$ —__—_ con —— (000’s omitted.) 
PROVINCIAL CLEARING RETURNS. yee Dec. 23, | Dec. 15, | Dec. 23, | Week's | Positi 
ms . . ‘oc > isa 1921. 1920. Movement. May 0.14 
TT KT se Assets, Marks. Marks. Marks. Marks. Marks. 
aDE. wccoccsovccecs 993,695 993,696 1,091,557 |— 1) 13% 
, onneseceosene 10,447 11,475 5,766 |— 1,028 321, 
Treasury notes ....| 6,208,644 4,023,261 | 21,463,335 | + 2,185,385 | Hie 
er carey nic Bilis discounted....| 118,445,263 | 117,976,002 | 53,741,766 |+ 469,261 60,78 
Soecccesoseccovecceceocvesese| 91,031,900, 85,133,700; 187 Notes in circulation 108,995,550 | 104,567,851 67,125,736 |+ 4,427,699 2,013,860 
eee ~ 900 | a “a Deposits ..........| 21,789,203 | 24,298,689 | 14,164,231 |— 2509486 =: HL. 
shine eebereeseseooececcheoee { oo 1 me 33% BANK OF ITALY. 
caattnebaamteadaieeiaiall 5 36516987001 45°77 (00's omitted.) 
Suehoonyenteeenenegsse | Nov. 0, | Nov. 20, | Nov.30,| Move- Position 
covecesovere| | 14921, 1921. ment. May 3l,)%! Coin and 
povoteqenebesenesdoéee Lire. Lire. Lire. Lire. | Lite. Bal 
weveccseescecee-eeeseees) 8602000 55,799,000 '— W,20,50") SO? | Total cash .....ccccccccess 1,403,684 | 1,386,734 | 1,259,1 + 16,950 5 bills 
Inland bills..........eseee. 3,423,952 | 3,328, 3,012,975 |+ 95,043 418ea Norwegi 
Foreign bills .............. | _ 19,489 19,496 7 axe mente 
Advances to the 3 | 8,284,109 |— 46,633 mi. Discoun 
Other advances............ | 1 | 2,513,480 + 180,181 
snatdsebtanetecn 419,925 | 418,086 + 1,839 Bit Notes in 
Note circulation .......... 13,892,237 |13,903,251 |15,419,721 |— 10,994 | 1.58698 [y Deposits 
Deposits and drafts........ 1,752,900 | 1.554.875 | 1,988,636 |+ 216,025 | _1S1SE FD New 1 
NETHERLANDS BANK Norway 
___ (00's omitted.) hte 
Dec. 27, Dec. 19, | Jan. 3, 1921, an 








21, 
450 546,926 














Notes in ciroulat'n,| 1,057,251 | 1,012,878 | 1,014,343 | 116001 |+ 44,373 | 
nc *n. | 
Other aD ecmnscmndel 3% 451 36,575 | 29,3537 91,886/+ 5,878 | $i 


Federal Notes in actual circulation. .| 2,44 
Wederal Reserve Bank Notes in actual ofr- 



























sedeibanbéuneenstieesnennnenstée tted.) 
see eeneeeeereneseeeenseeee, Dec. 10, 4 : | Weeks 
1 | 1921. | 1921. 1920. coe 
Se he BOOS 2. covccccccccoceees doce! 4fseren| sso | + we 
: 315 44 S3i- | 
STATEMENT OF CANADIAN BANKS. Discounts. ........+s0se0+ | a of | 7 64,309 . "5 
: Pee et ae maeneonn GEG Msseass | 349,355 3 uns 
| LaaBILITIES. i 
Cash and bank balances .............. 509,629,101 | 480,457,342 594,793,585 14, 9,287,789 | 1as 
Bank balances abroad .............--. | 69,886,192 | ats | 82,446,915 ETS al9 | 475.959 | — 58 
Gall and short loans ..0.00.0000.00.005 277 Score | a . WATIONAL = 
Loans in Canads...................20. 1. MSS51 564 L4Sess12 LAL T7¢ S81 wise See eed wee 
Loans PRO eee ee ee eee! 489,861 749,65 Dec. 31 Dec. Dec. 15, Dec. 
lone, | 101,970,661 | ee | Seem 
$48,137 | 545,305 
3 | pees] Gee 


115,006 
18.107 17,920 
335,426 | 304,842 











959616 | 917 
104,638 1205s 


163,156 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkss# 
shows that up to November 30, 1921, total issues were Fr. 23,816,000, of #2 
Fr. 17,533,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 























Dec. 27, | Dec 17, | Dec. %, 

isa. | isa. 1920. 

216,763 | 9| 201s |- 70 
123,47 | 111,587) 118,558 /+ 11,660 
19042 19016 | 34,260 % 
556,535 547,849 569985 |+ 8,686 
591,078 582,978 | 731,182 00 
308,932 | 308,917 ; y 






January 7 1922 | 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 


tr 


























































































Dec. 22, | Dec. 15, | Dec. 29. ou M 728, 
a i | ove- a 
= ae 1921. | 1941. 1920.' | ment. | 19/4. 
= Francs. | Francs. Francs. | Francs. Francs. 
Coin (gold & silver, 
, 327,758 326,001 322,921 + 1,375 322,650 
a ” See | 425,972 1999 398,850 | 756,687 |+ 5,978 | - 697,600 
6. 
Notes in circulatn..| 6,289,576 | 6,222,287 6,256,913 | 6,119,239 + 67,289] 934,150 
- Se coum. 675.918 | 720,398 | 665,932 | 1,173,774 |— 44,480 | 112,125 
rit AUSTRIAN BANK, 
(000’s omitted.) 
—ae EE Dec. Dec. Dec.7, | Week's 
Ast isa. isa” | “Iga, | Movement, 
~ Assets. Krone. Krone. _ Krone. Krone. 
- coin and bullion, bills as we | — | + 1,622 
Mle coin eeeeteree - eenee 4 | oe 
| Goceeaees, — 23,907,105 | 22,345,073 20,988,085 | + 1,562,032 
ede sci] ‘ereysra | "eas.a08 | “G45,673 | +” 32,608 
LaaBILITIES. | 
in circulation ........| 160,199,560 | 142,871,798 | 132,457,939 + 317,327,762 
_ ome 20,946,023 | “Taere0s2 | 4° a'510;379 
~_ HUNGARIAN BANK. 
365.7 (000’s omitted.) 
‘“ Dec. 23, Dec. 15, Dec. 7, Week's 
1921. | 1921. 1921. Movement, 
ASSETS. Krone. Krone. Krone. Krone. 
sition Gold coin and bullion, bills 12,243 12,257 12,245 | — 14 
iia MN Silver coin, &¢. ..........+. 598 598 598 - 
ea, Bills, warrants, drafts, &c | 23,815,199 24,360,254 24,103,994 | — 545,055 
211m) HEE LORDS oo eee eeeeeeeeeeeeeee 1,162,305 | 1,165516 | 1,167,960 | — 3,210 
41m fay Other assets .....-..0004. | 3,148,877 3,080,084 2,947,593 | + 68,793 
at Notes in cirealation........|  $345.787 | 24299856 | 95,560868 | + 45.951 
622m He DEPOSItS ........eeeeeveeee 024,371 3,620,976 2,282,921 | — . 596,605 
873K Other liabilities ceseeeseees] 1,671,378 1,598,945 1,589,199 | + 172,433 
L& 
_ NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
Nov. 30, | Oct. 31, {| Nov. 30, | Month’s | Positio 
Bins 1921. 1921. 1920. |Movement| May30,1914 
%0. 138 Assets, Kroner. | Kroner. | Kroner. | Kroner. roner, 
in Coin and bullion ......cs0s«- 228,336 | 227,586 | — 1 76,644 
31300 Loans and discounts eocvcce 379,791 363,111 462,602 | + 16,680 88,470 
218 Debtors abroad.........+.+++ 1 18,909 13,623 | — 5,683 24,102 
Sg Ee Securities ........ weseences 40,411 46,386 61,257 | — 5,975 11,988 
60,780 P 
1 493,380 555,220 | — 28,339 157, 
a vetteeseeessereeree | 136,998 | 103,324 | 60139 | + sis B98 
= BANK OF NORWAY. 
(000’s omitted.) 
Dec. 31, | Dec. 22, | Dec. 31, | Week’s | Position 
1921. 1921. 1920. Movement, My31,1914 
Cotn and la 147,295 aT 38 197983 | ner " Rroner 
ay Balance abroad and foreign. | —_ ” | / 44.206 
ket fe Dills .......... porascostes «(39,064 39,177 55,195 |— 3 | 28,533 
axe Ni & Foreign Govern 
wl ment securities ............/ 8,792 | 8,792 10,499 ae 8,816 
ms Discounts and loans eosetosd | 476,236 | 449,653 500,228 |+ 26,583 76,911 
Notes in circulation ......., 409,781 | 422103 | 478,376 |— 12,322 | 484 
ee Deposits at n atnotice ..........! 140,838 | 102,250 127,736 |+ 38,588 | aries 
“New rules for issuing bank notes ha been gi by Stat { ’ 
= We are authoritatively informed that the right of ans of _ “Sank of 
and any is calculated at an amount of 250 million crowns above the stock of gold 
ae at present extraordinary additional amount of 50 million crowns from July 25, 
sition 1981, until further order, 
es 
_ POLISH NATIONAL BANK. 
i (000’s omitted.) 
153590 Nov. 30,| Oct. 31, | Au Month’s 
| 192), 1921, 1921, Sai’ Movement. 
mess | Polish Polish Polish Polish Polish 
Soi Assets, | Marks. | Marks. | Marks. | Marks. | Marks, 
= | ae 22,500 20,200 19,400 19,200] + 
| Fhernapaepencd 42,200 40,800) + 600 
Di ecuhesocesese f 76,700 2 x0 iam 43,600) + sagan 
—— ae eo DANKS..........c00 446,100 : 772,300) + 
an Primate can the Govt. ...... 224000000 |194/500,000 178,400,000 158,000,000| + 15,500,000 
8 and discounts (29,491,400 | 21,551,800, 16,11 
Lal. ’ 6,115,800) 11,662,300) + 7,939,600 
A samme 25,137,200 | 19,813,200 18,120,200 24,976,000) + 5,324,000 
ut Otes in circulation 207029100 |! 
ceneoons 82,777,300, 152,200,000) 133,734 + 24,251 
” 5 — so0ewe 34,484,800 | 30,255,500) 2 23,764,000, i7o8l soe + Canoe 
ms ciceetnnan | URS | MTgs 0 Aessa000 Ise 00+ 4.200 
wes tiabilities ............ 19,810,700 | 16,977,300] 22,710,200 17,576.000|+ 233,400 
53 
— IMPERIAL BANK OF INDIA. 
Dez (000’s omitted.) 
aaa -9 | Dec.2, Nov. 25, | Nov. 1 Nov. 1 Week’, 
- | isa.” | “tga.” | “Tgai.” Movement, 
ays Rs. | Rs. Re. 
Pros 2 10.98.09 | 11,09,50 +  5a,a 
i 133,45 | 1,33,45 aol 
26,93,97 | 26,98,75 — 1,384 
Gian 22,14,22 + Lina 
6,29.65 + 
- 368 5,59 + 3 
airs | 23738 + 198 
— 45,61 4,91 + 1,21 
wid 14,01 10,54 + 112 
24,68,44 | 23.99.74 — 327,45 
11,23,84 | 11,23,84 4 
562.21 | 5.62.21 . 
3,91.79 3,91,79 aa 
a 886,18 | 5.34.64 1,02.54 





73,20,14 
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71,93,79 
si 
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73,90 71 4,99 
1.3553! 10946] 10795|— 5.88 
Dec, N N : 

182i. Moa | 183 | isa.” 
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NATIONAL BANK OF EGYPT. 
(000’s omitted.) 


= te | Sionth s 


Oct. 31, | Sept. B, | Positon 


1941," | 192i, vem 
AssErs. a . ‘ = ~— = 
RCC eee 3,364 | 3,363 _— 7 i lL 
Soren securities. | 41575 | SANE. 43,74 [+ 5,099 | abet 
Notes in circulation ....| 35,875 “a 42305 |+ 1153) 2400 
Government deposits ... 2,276 2,150 3.775 |+ ibe 2,315 
Other deposits ........ a | 1334 | ieee lt Bis 2560 


ne S oa of the Egyptian Government British Treasury Bills were deposited 
BANK OF FINLAND. 











(000’s omitted.) 

Pisin” | Pisa” | Piian” Movement erm 
ela AsszErs. > ness “ aan vas F, mk, FP; mk, ~ 
Balance sbroad and fore o cas} Se ‘i 

i iddeniea Abies tenton ora ; 251,190 + 20,110 
oun, and Forcign Govern "| ~_ con — 
ment securities ......... | 891,168 1,051,920 + 1,328 21,826 
Discounts and loans......._| ed 264,419 + 30,207} 105,15] 
LIABILITIES, 

Notes in circulation ... a 1666 | axssees | Ae | (+ 12,803 123,941 
Deposits at notice ....... e+-| 148,667 | 133.091 | ‘+ 15,576 21,225 
BANK OF PORTUGAL. 

(000’s omitted.) 

cet ae. Rov. v.30, ‘Nov. 3, 2, | Nov. i | Nov.30, | Week's 
1 hd | 1920. (Movement. 
Assets, ete: ais, Escudos. | Escudos. | Escudos. 
Coin and < 27,576 | 27,549 21,555 | 27,506 | + 27 

Of which gold .... 8577 | 8577 8,577 8577 | ee 
Balances abroad ., 14,769 | 11,991 11816 | 16,644 | + 2,778 
Discounts ...... os 113,792 | 115,079 114438 129,487 — 1,287 

Government loans... 620,109 | 620,109 620,109 | 420,120 | se 

LAABILiTIES, j 
Notes in circulation 696,091 . 689,490 690,138 | wage | + 6,601 
Deposits .......... | 50,250 | 55,278 55,957 | 043 |— 5,028 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 

“ , | April 30,| Mar. 31, | Feb. 28, | Jan. 31, | Dec. 31, | Month's 
1921, 1921. 1921. 1921. 1920, |Movem'nt. 

AssETs, \ Levs. Levs. Levs. Levs. Levs 
GOD .erccceeeeseee| 37461 | 37,244 37,150 | 37,092 37,075 |+ 217 
Bilwer .......0005 24,396 | 20,723| 16876| 16,890 16,910 |+ 3,673 
Treasury sees} 916,700 | 244,535 | 258,899 | 263,735 — 27,83 
Bills discounted... 7,003 1,034 7,088 7,185 7,246 |— 32 

LiaBiLJTize. 

Notes in circulation] 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 3354159 |— 25,102 
Deposits ......... 1,426,138 | 1,381,737 | 1,367,468 | 1,329,258 | 1.236.438 |+ 44,40) 








THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 





| December 1, \November | November 1,, Fortnight’s 
1321. 1921, 1921. Movement. 
ASSETs. \Latvian Rbls.| ‘Latvian Rbis.|Latvian Rbls. Latvian Rbls. 
Total cash ......00..0008 | 123,118,634 | 91,298, 63,534 + 31,920,150 
Foreign bank.........+.. | 381,916,720 | 374,315,168 367,429,873 + 17,601,552 
Discounts and loans . eel 10,873,394 391,498,306 | 389,867,553 — 20,624,912 
Other assets ............/ 74,336,921 169,953,318 165,543,652 — 95,616,397 
C On cease | 300,000,000 300,000,000 
I .. ncnscenskabuwed ain 
Deposit Teudccedegevhides 341,892,091 410,849,503 370,050,935 — 68,957,412 
Other lia liabilities riebeeue seeess) 308,353,578 | 8 | 316,115,773 524,557 i 7,762,195 
BANK OF ESTHONIA. 
Nov. 30, Oct. 31, Dec. 31, | Monthly — 
1921. | 1921. 1920. | Movement. 
ASSETS. E. Marks. as n eaaes | EB. Marks. 
ORE GOE oo cic ctn Hhccsooncces 342,493,106 256, + 5,2%39i 
Discounts and loans ........ 1,397,925,805 | 1,267,295,858 738,756 | + 130,629,946 
Capical on 250,000,000 250,000,000 | 1 
Sa “a 
ema rated egoeeslenee é 11,674,154 10,674,155 184,663 |+ 1,000,000 
Notes in circulation ........ | 350,000,000 250,000,000 % | + 100,000,000 
Deposits .......ccccccsccoes 1,021,017,110 976,595,597 | 565,448,243 |+ 44,421,510 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Dec. 23, | Dec. 15, | Deo. i> ae 
Amsues. 1921. 1921. 
Liabilities of the Austro Hungarian | Cz, KE, | Oz. K. | on “2 
Bank to the Banking Office resulting i 
from bank notes, current accounts, | 
eee tne and cows over be 
over 
eeadineee rebsdevevteecs oI 10,084,512 hoes 504 ‘10,084,504 lt 
Discount and advances ......seeeceeeee | 4,305,659 4,236,488 | vasaee 69,171 
patie WesoeseeedecotioncsUscedsvecce | 1,286,048 1,283,561 | 1,145,963 ; 2,487 
Other aesets.......s.cceececsesecseccees | 1,211,564 Set —* 13,276 
yates reulation veeesees 11,678,293 |11,663,261 11,742,246 | + 15,032 
— tn eireulation ... coeccesceseces | | 2,245,299 2.267,280 | | 1,198,115 121,981 
pier liabilities Pec ssusa co bactoes | S681) | 3.020852 | 3118,095 |+ 43,339 





00's 
ST ae Wa— 
sa. f esa. Ten.” Tsai.” | seovemens 
ASSETS. Dinars. r Dinars. Dinars. Dinars. | Dinars. 
i waiisice| Bas) ton) feat] ao) te 
aon... SLA | 291,888 sets 302,067 | + 19,984 
on cpenaces ee" 4,458,946 | 4,432,996 | 4,438,929} 4,422,921 oa 
Notes in circulation .| 4,598,051 | 4,620,502 | 4,645,879| 4,619,361, — 22,451 
Scsccece].. an 100 570,100 370,100 i 
ee ae 38301 | 31326 284,115 263697 | + 17,181 















1 Additional to those offered by tender in the preceding week. 
Comparisov with the previous weeks :— 


ai 








3 Months.|4 Months. 6 Months. 








Discount ....+s..0« ? «. July 
Deposi 


OVERSEAS BANK RATES. 
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RATES OF EXCHANGE. 
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+ Rate for previous dav (a) Pence to peso. 


| For approved commercial transactions. 
CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the followin 
money and exchange rates in New York :— . 


Jan. 6, Ny Dec. 15, Dec. 21, Dec. 29, Jan. 5 
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1921. 1921. 1922. 
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. } “< “? Rate, 
ee eSig New York on— Dec. 29. Jan? 
e= | s~ | =” 1921. 
a] i» ;" Bet Ae eee a a 
| London— 
% 1S 5 1 6™ | “Goaags........ 41525 
Cable........-- } |Dollars for £2 {208 my 
Cheques ¢ 
‘ Paris ..... Cents for 1 franc 8-02 | a 
Brussels .. Cents for 1 franc TT 
Switzerland Cents for 1 franc 19°52 | 19p 
Italy ......0022 »» (Cente for 1 lire 53) 42 | 4g 
eeeeeeee Cente for 1 mark 05825 | os OSE 
Vienne ........ ” for 1 krone } “04 BistyJ Z 
Madrid sereee OF for 1 peseta 14°93 | lo 
Amsterdam .. » for 1 guilder or | 68 © 
Athens .....0-- 9 for 1 drachma 025 | te | 
Montreal’.....+ » for Can. $1 450 4 
ae 2 for # Kong @ om la 
Trade Bills. Shanghai .... ., for 1 Shng. tael 70 | wee 
Months. Months./6 Months. Buenos Aires.. ,, Sala peeos ton 9300 lasso lame 
we pesos 40 ; 
Seen eee eee | Rio de Janeiro », \Cente for 1 milreis ines | ie 
% % vi cose ts for 1 peso 12 | Un § 
} ot u Note—The rates for acceptances quoted above are selling rates. 4 Indi 
5 15 j e 
5 |5 RATES OF EXCHANGE ON GERMANY. x 
5 15 Ss 
5 |5 anh 5 
5 |5 5 Re The 
sis | 5 Par | Jan. Dee. 23) Jen’ _ | longer 
sis \8 Level. | "1921. isat | isa, 7 stock 
5 |5 3 K. car | a 
75 | Amsterdam ......|Plorinsto100marks| 5926 | 4:30 rao | tae py bared 
+5 i lis 4 | Switzerland ....../Prance to 100 marks) 12545 8°90 2774 | 20 & 
mstianisitedaitigaimmmece it Ci eves 8°65 272 | 35 
Bsockholm ...... |Kronerto 100 marks) 88°88 6°60 216 | 20 
ccavces see aa ae 3425 | 305 Gol 
(a) Approximate rates, -— 
Date = 
sae 1921 CENTRAL AMERICAN EXCHANGE RATES. i Co! 
co June 25, 1931 The Commercial Bank of Spanish America, Limited, qaote’ ~ 
the following rates of exchange :— a 
Oe ON eee ———— Calle 
Changed i it 
i in en e Country. /ParValue., Usance. (Year,192]. Rat. ~ Britis! 
ee = nee ed mm Other 
—~4 teal > Bouador ...........- Sucres to £1 ....| 10C0 Sight London| Dec. 31 174 T™ 
May 11,1920 .. 6 | Vemesuela .......... \Bolivares to £1...) 2525 | Dec. 8B UE 
. June 14,1919 .. 64 | Colombia (Bogota) ..|Dollars to £20 ..| 100 Jan. 3,22) 91 M 
19, ee 54 | Nicaragua ....... --- Cordobas to £1 ..| 48665 | Dec, 22; 4 @& vA 
San Salvador........ ‘Colones to £1....| 9735 | Dec. 29) 86 Bias fc 
Aug. 11, 1921 .. 4 | Guatemala.......... ‘Pesos to £] ...... | $025 Dec. 31 270 
Nov. 18,1919 .. 8 Bioa.......0.. ‘Colones to £l....| 10°45 | Dec. 10, 1186 @ 
Nov. 29. 1921 .. 7 Ges weteckooosece jpencetoBoliviano| 1920 | Dec. 2 Ww 54 \ 
Warsaw ........ Sep., 1921 ...... 7 , — ne - TPs eae > tion 
ESTHONIAN EXCHANGE RATES. ig Stat 
The Bank of Esthonia quote Reval exchange rates as below:- | @ rece 
Rete, | Rate ene a enon er ete 0 aon prod 
Dec. $0, Ten. 6 Reval on |Rates, Dec. 10,192. Rates, Dec. 17,19. 9 valu 
BB a ako oe | Buying. Belling. || Busing. Selling | | 
52-35-40 52-30-35 zondon (cheque) _ 
7%6—781 | 790793 | Paris 7 | 2,800 2850 | 3) Oe i 
10500 — 11500, 12500-13500 | New York _,, | 380 370 oS ie St 
285—295 | 255-260 Stockholm ,, 9,000 9,050 9,10 See beet 
11500 —12500| 11500-12500 | Copenhagen ,, | 7,050 7.150 | 1 a mo 
nom. | 1/525 - 575 Berlin ” 205 192"9 1$ § 
2400—2700 | 2400-2500 | Helsingfors ,, 680 700 70 jie the 
705—735 | 660-690 | Riga " 100Lrbl || —_ 130 145 10 TE the 
590(e) 600625 | Amsterdam ,, | 100 H.fi_|| 13,600 13,450 | 1550 ae oe 
270—275 290 — 300 —it °° Se OS ee an... 
11°39 42 ll * 44-45 : The 
5493-98 | 54-63-68 LATVIAN EXCHANGE RATES. = 
ae ; et 
20 * 92-97 21° 1015 Mar. 24, 1921. Nov. 30,1921.| Dec. 20, 19 | ty 
oe ue Flies 
974 a1 97} niga co— & | 2 Birec 
ai" 47.52 | 21-6813 5 \3 @ 
28-10-15 jee a \*s 
a 3 London........ Latvian roubles for £1 000, 18 5 
4° i | 4° 197-208 New York = “m 2% * & 
4°44-45 | 4°434445 | Paris.......... a me 1,925 LS & 
‘3-4 | 43-433 Stockholm .... . > 5,925, 60 & No 
7 \7 Copenhagen .. ” ” 4,925, 508 Pe 
4i4—42 a4 Christiania....| = 3,675 37S Gagrsil 
39°90 40 * 20 Amsterdam .. o a 8,725) on Bil 
16 | 17 ee, DEEL “cocccece *” 9” 123 a Gc 
1s348. le3ad-4 Helsingfors » - 464) Gc 
1 ls lo ceseunh = a 65 ® 
le3ad-4 Warsaw ...... po 10 6 Be 
287. + if + Ee ae c) ae | ee Se 
mSris a SOUTH AFRICAN EXCHANGE RATES. TI 
2s. 
2s 2 c The Sonth African Banks quote the following rates :— > 
— epee ea venue OTR Ga Oa | yg |) a cc 
(e) Sellers, Union of South Africa. Union of South Africs. 2 
niet anenalaEEEREERgeneebatt: ihatermnesacespaanasttana aan 
From December 9, 1921. | From December 10, 190: bi 
hieienentnnetinenne ee 
London on South Africa. | South Africa on Londos - 
Buying. | Selling. Buying. | Belling 
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en 











—~ 7% counoxwaarrs oF Avernatia AnD Dommmon or New Zeacann. 
i 
J London on Australia and Australia and New Zealand | 
ig a New Zealand. on London. 
4185 — | 

N Aus- | N Aus- | New 
“1 shite. \Zeal'nd, tralia. (Zeal Zeal'nd, 


Zeal’nd.| tralia. 









eeeeeere 


INDIAN TREASURY BILLS. 


March 3l, Dec. 31, 
1921. 1921. 
Outstanding rit 43 24 80,000 
i with ublic eeeeeeeese 43,67,10, eece , , . 
In paper ae am tee eeeeeeveee 61,26,00,000 eeee 61,26,00,000 





REititcerett tt Trees: 


Total ....ccecceceeeeeeeee 104,93,10,000 .... 104,50,50,000 
India Office, January 5, 1922, 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended January 4, 1922, the 
stock of coin and bullion show an increase of £5,881, com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


i R 


Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom. 


FF | 


s2339| 8 
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DET Tra SCENT Rs teat 








1 Week 























| Week 
Countries from which Ended Countries to which Ended 
; Consigned. | Jan. 4, Exported. Jan. 4, 
ote: sinendl eee, gba 
£ | & 
mn FU Chile .......4--cceereeceveeee 26 || Gold Coast ......-+seceeesee> 1,270 
Rate, [aa British South Africa ......+- 1,064,211 || Transvaal..........+0-seeee0- 60 
British India ........+.+00+- 76,458 || Other Countries..........+++- 90 
. Other Countries.............. 1,719 
17% Total values of import of Total declared value of ex- 
=" ah taneubiahie | 1,142,414 ports registered in the week 1,420 
4 Messrs Samuel Montagu and Co. write on January 5th 
a as follows :— 
11% GOLD. 
a | A fair quantity of gold came on offer, and, with the excep- 
tion of a small amount for India, was taken for the United 
; States of America. Gold to the value of $711,000 has been 
OW= received in New York from France. The United States gold 
"S00 production in 1921 is returned officially as 2,275,478 ounces, 
7,19. SE valued at $49,105,500. 
jelling, SILYER. 
he The market has been quiet during the week, business being 
35 still arrested to some extent by the holidays. The tone has 
= been dull, and prices disposed to sag until yesterday, when a 
1% moderate buying order from China raised prices 3d, but 
= the improvement was lost to-day. India has been inactive; 
13.500 the Continent sold sparingly. The silver production 
a of the United States for 1921 amounted to 50,364,389 ounces. 
The Canadian 5-cent piece, hitherto composed of silver, has 
_—_— Fmreen minted in nickel, and will shortly be put into circu- 
20, 190 | lation. The revenue of the Chinese Maritime Customs for 
—— 9% '92!—54,500,000 Haikwan taels—is the highest on record, 
\& & and is an increase of 5,000,000 taels upon the previous high 
| @™erecord established in 1920. 
is @ 
Bh Ixpian Currency RETURNS. 
~ i. (In Lacs of Rupees.) 
us Pro aga.” San 
5 . . ° 1921. 
5, $08 GE Notes in circulation ........ ovee 17,236 .. 17,103 .. 17,322 
by 5 Silver coin and bullion in India .. : -» 7,597 .. 17,466 
3) 8 Gold, coin and bullion out of India * eo ee ee ee 
4 ld coin and bullionin India... 2433 .. 2,432 .. 2,432 
I ° coin and bullion out of India .. ee *: “ee a 
— a ndian Government) .. 6,440 .. 6,440 .. 6,840 
es (British Government) .. 634 .. 634 .. 584 


senna during the week ending 22nd ult. amounted to 
alent . The stocks in Shanghai on the 31st ultimo. 
ado a about 30,100,000 ounces in sycee, 23,500,000 
on teeta 1,350 silver bars, as compared with about 
oe = Snoee iM sycee, 24,000,000 dollars, and 2,930 silver 

€ 24th ultimo. The Shanghai exchange is quoted 


at 3s cd Re eas 
_ bt oh pa Statistics for the month of December, 1921, 


eB lal | 


~~ 
> 
= 






Bar Silver. 


a Per Oz Standard. 

% Cash Forward Bar Gold. 
; . oan ew Per Oz Fine. 
- High ; s 4d 

‘ - lan erin 378 cose S74 eeee = ; 
verage ” eee ee eees 35° ae 35-400 re 99 24 
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GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silv 
during this week and in previous years are as below :— 























Gold. | Bilver, | - Bilver, 
1922, Per Cash, | Forward,| Date, Cash, 
Gum. 1 Oe |. | Per 
| | Ounee. | Ounce. _ Ounce, 
a Me bre. | a 
Dec. 31°21) 98 0 | 34 | 343 || Jan. 13,1916 27 
Jan, 2°22; — Banks/ Closed | i 12,1917 36 
3... 97 9 | 34h | 348 | 11,1918 452 
4.) 97 9 | 34 | 34R | 11,1919 484 
5 ..| 98 4 | 34 | Sag | 9,1920 78% 
t.2. e 343 343 7,1921 414 
NOTICES. 


It is officially announced that Mr A. G. Hopewell and Mr L. E. 
Thomas, joint general managers of the National Provincial and 
Union Bank of England, Limited, are retiring from active 
service at the end of January, 1922, after long and honourable 
careers. The National Provincial and Union Bank of England, 
Limited, announce that branches of the bank are now open at 
62 The Mall, Uxbridge road, Ealing ; 5 The Broadway, Southall ; 
133 Rushey green, Catford; and 25 Shaftesbury avenue, W. 1. 

Barclays Bank, Limited, announce that they will open on 
Tuesday, January toth, a sub-branch at Gernant, Maenclochog, 
Pembs., under the management of Mr T. O. Jenkins; also a new 
branch on Monday, the oth iastant, at 9 Clonmel street, Llan- 
dudno, under the management of Mr D. C. Lewis. 

A branch of the London County Westminster and Parr’s 
Bank, Limited, has been opened at 96 Great Portland street, 
W.1, under the management of Mr H. M. Panter; also at 
Yeadon, near Leeds, under the management of Mr B. Milburn. 

The London Joint City and Midland Bank, Limited, announce 
the opening of new offices at Bradford road, Birkenhead ; 
Common Edge lane, Marton, Blackpool; and 8 Menai terrace, 
Llangoed. 

Lloyds Bank, Limited, announce that a branch of the bank is 
now open at Hackney (238 Mare street, E. 8) under the manage- 
ment of Mr A. H. Gould. 

Lloyds and National Provincial Foreign Bank, Limited, 
announce that a branch of the bank is now open at Place des 
Iles, Cannes. 





ANALYSIS OF BALANCE-SHEETS. 


BRITISH AMERICAN TOBACCO. 
September 30, 1921. 


LIABILITIES. ASSETS. 
(aa. Inc. or Dec. an Senne et 
£ 
Ord. shares, £1. .16,015,645 .. + 13,122) Real estate and 
5% cum. prf., £1 4,500,000 .. i. b’ld’ngsat cost 550,950 .. + 8,964 
Creditors ...... 6,239,843 .. + 560,904) Plant, &c. ...... 475, + 56,431 
Reserves for Good ‘ill, &c. .. 200,000 .. — 305,115 
building, &c... 489,738 .. — 140,426) Loans to & cur- 
Premium on ord, rent accounts 
shares ........ 401,039 .. + 10,000! with associat’d 
Provision for re- companies .... 5,547,886 .. —1,647,072 
demption of Investments in 
coupons ...... 50,545 ..— 5,289 associat’d com- 
Special reserve.. 1,254,230 .. + 55,503) panies...... 15,340,583 .. +3,984,451 
General reserve. 1,500,000 .. = Other investm'ts 4,958 .. — 602,964 
Profit and loss., 3,171,454 .. +  9%4,585| Stocks.......... 6,873,065 .. — 148,120 
Sundry debtors. 2,108,141 .. — 423,035 
CRAs os cneensnes 2,520, — 33,141 
Total ....33,622,495 .. + 588,399 Total ....33,622,495 .. + 588,599 





Reports and Notices. 


The offices of Coast Lines, Limited, have been removed from 26 
and 27 Cockspur street to more commodious premises at 29-31 
Cockspur street, London, S.W. tr. 

Messrs Morgan, Grenfell, and Co. announce that Mr W. Pierson 
Hamilton, to their great regret, having decided to retire from active 
business, has withdrawn from their firm, as also from the firms of 
Messrs J. P. Morgan and Co., New York; Messrs Drexel and Co., 
Philadelphia; and Messrs Morgan, Harjes, and Co., Paris. 

The manager of the fire department, Mr Ferrers Daniell, after 36 
years’ service with the Royal Exchange Assurance Corporation, 
retired on December 31, 192t. The directors have appointed Mr 
Robert Connew to the position of manager of the fire department, 
and Messrs J. F. B. Cockell and R. E. Oldfield, B.S.C. (Econs.), as 
joint assistant fire managers. These appointment are dated as from 
January 1, 1922. 

Mr William Hastings Barber and Mr George Drummond Payne 
have been elected directors of Browne and Eagle, Limited, in conse- 
quence of the death of Mr Frank Strachan and to Gill a further 
vacancy. 

Mr James Charles Prinsep, director of the Consolidated Goldfields 
of South Africa, Limited, &c., has joined the board of the National 
Mining Corporation, Limited. 
















6 e 


arnt. 
6" mares noe 











we sain 
sa ten ag ie eS BC TTT RE tte I rea. 
* a ew 
a 4 ta 
. 


































whee 






Bre st TRE gC 












THE ECONOMIST. | January 7 









RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Railways have been issued since the Government took contro! of the Rail the outbreak 
The Governenent book Over eontecl of the Irtuh Railways os from Jeneary Frets te of the War, 


















































































UNDERGROUND ELECTRIC RAILWAYS OF LONDON. OTHER BRITISH Cre ay RECEIPTs. 
Sor | Week, = Total = 
Name. Pat ie __Month, Receipts, 
Mecsspeliten Dishrics oduhbege , _1alé _‘1920-21, + or — "| 1920-21, +e< 
Gier and Boath Lewpdign pe Dec, 3h 1 Beira and te. | 4. 
Centra! bodastedivess’é ; , ; Be chocneeeccnes 1 mth | 7766 + 41,465)... 
L.G.0,........ Sbeadvecccccoere! | , Mid. of W, Aust. ....| 4 mths Oct. 31) 17 11,233 — 1587 359% - “4p 
Metropolitan Trams -+/49weeks Dec. 10, 205 2929 62) aa 13 
London United Trams......+« -| 1 mth Se 1,397 | 157,115 | + 19,646) a 
South M ; 41 mth J ysl 11,523 | eee 
Tramways ( IT) sccccccece , Whos 1 
Geariess Motor ..........-..- 1] mths\Nov.30 .. | 4800 + 1,200) + l+ I & Do 
OVERSEAS RAILWAY RECEIPTS. 
se -, -5 a ee | Gross saseigts | pr 7 AMERICAN RAILROADS MONTHLY STATEMENTS, 
Name. ‘Pertod. i i= Week or Month, ___Receipts. _ = a. Re ——_—___———. Jf 
| & Wpem. | + or— | 192021. | + or— . ‘Perioa, Bad Receipts for Month. _ Total Receipu, 
INDI ‘ | Res. | Ks. Kes. | 1921, | +or— 1921, | +or- 
foul te ie... hal Wet ewes toe aces ieae| Ss~iYSsSsd Stee 
Bengal & N. Western 3) 2,067 + 21,415, 47,30,100) |. Atchison Topeka........(10 mths|Oct. 3i| nl —1,980497 158, seach sel talise 
a me) 10 2,697 7,000, 4,34,74, 588,295 | Baltimore and Ohio .... 10 mths 31) eee Sse AST 216 2 —-SA 
Bar. &C.l. 24 2871 2:28. + and Milwaukee 10 mths) 31) 14,989,444|—2.409, ~15. 75,8 
ENED, cl ccscnseese 31,342 | 4,99,12,924) + 20,39, New York Central ....../10 mths 31) S437, —1 San eel —37 812477 
Um 3 R ” Dee 12,49,142,— 2,05,957 ee mocewen i aoe =< aries 33,748 8 
cdpbbions 05,000 — 3,68,67.000) + Pacific.........10 mths) |—3,085,667 Sse — 2,276,168 
G, Indian Peninsula 39weeks © 24/ 3.121 | — 1,05,656 
Madras & 8. Mahr... 10) 3,028 +1087, 185 
Le & Kumaon 9weeks zi = 54 
oot i —— 3 1859 re 2.98 745+ | 35.110 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
tb), grmaths Bet. a | M146 |—2.84,599 47 36562! — 5,90 482 . 
NE. ..4s(26weeks\Dec.31 752 10,200 200, 299,300 — +'5,600 | &@ | 28) Receipts for — Total 
Argentine ‘Trans.... 26weeks 31 BT 2,180 — ; 796 aa'iss — 15,431 Name. | Period. | z ii | Week. ___ Receipts, 
C.... 26wee + 19, 182 15 ey 
B, A, Gt, Southern . | 3,891 | 1a0eo 1-000) > 000 — 1000 |; & 2 1920-21. | + or— | 1920-41. | + or- 
° c. ks E eeo + 41,000, — 582,000 + 151,000 | ~~ — a Ca ae 
BA Westra nn monks) SUAS TUR GR ETD + GS | ange trgenting.SeeentlDee.31| S| ayzany+ ts) 4zossn+ ims 
Buenoe Ayres Cent. 4 mthsiOct. 31) 190| 4761¢-- Sa0m QeTIS*. IL'seS ne on es) Ue = 
Central Argentice - a6weeks|Dec.31' $305 175,000 — 5,000 4,482;000— 759,000 | Galeutta Tramways./S2weeks) 31) 354) ReB5.588— 6,975 = alts 
Cordoba Central....26weeks) 311,205 45,000— 3,200 1,373,200 — 123,900 15) ai53+ 85 BS OLN — 
Entre Rios ........ Qweeks| 31) “S11 | 18,600— 3/800, 492}000|— 78,000 | Gmow corporation | | we | BBA + SIS, 105.56TI+ i 
(b). t i 
resi [12 mths|Nov.30 .. (Ms44,000\+ 2700 528,150/+ 33,150 | pSTAmmayS..---e--/$lwecks) = $1) $9) A45.507'— 1,684) 1,39998+ 2138 
Gt, West. of Brazil..|52weeks Dec. 51 1,005 “Te'm0 + 2400, _Taandl- 3ye7oo | Isle of Thanet --... 1Swoeks) 25). a? 6 eee ae 
sepeeree fSQWOOKS 29/494 3/631) 1,719,898, 902,253 Liverpool © nited. -S2weeks * eT Se 
Ban D dttonmb peal lweek Yas. 23,577\— 9,278 a oe tion wa 
Tramways... 52weeks| 31, 124 | £28,763+ 2,308 1,522.028+ 1012 
A ary ws 8.W. a mths Nov.50 53 Me52000— 101,000 776,000, 437,000 | 1.0.0, Tramways... . 40weeks Jan. 4) 155 | £88,450 — 15,944, 3,962,287|+ 28957 
aan rere, 2 = pe 1,037,930 1,332,149 | Madras Elect, (2 wks) S2weeks Dec. 3, ee | 950,625 — 8,357| 1,012,350|- 185,050 
Arauco ............ lmnth Apr. 30 64 ©12000— “500 |... Secteas anee eteieiion, an °° | exten. te Gein. 
Nitrate (2 weeks)....|S2weeks\Dec.31 366 17,847 — 26,453 ~ fen | Se Se. eae, | CE Taos ae 
Peru rp. .++.| £ mthsNov.30 1,058 S1377,630 + 442,580 6174010 + 540,355 
Taitel -. sguesteesess| 5 mtbs 30 180 (b) 9,608\— 18,180, 46,444, 96,390 
u ’ i 
Havana Central ..../26weeks\Dec.31  .. 10,168\— 4,340 273,065 — 84,262 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


United of Havana... 26weeks 31 1,210 51,406'— 44,514 1,406,168 —1,150,517 
Goyqpeves. 
Centra! Uruguay.. . 2%weeks 31 


273 27,721+ 120, 633,484 96,321 Receipts Total 
o Ure. dy st sul 6,227|\— 1,193 121,442 : 19,149 Name, Period. meee Present ___ for Month, © Receipts. 
rug. (No x weeks 1 3,494 — 182, 70,419,— 6,883 _ +or- 
goes wen eeuereas 2) eer je Staal ahaa | ———__— ee a aa eS 
way ..| 5 mths Nov. 17,021\— 1,288 9— 14 + * “ 
Cee mre sens) wes Be Rae suena overt one 3) (9E| Be BS sss 
eos! m . . 1,068 612 — 
piother Fe 1 ’ . = rents. tn } 1 mths|Nov. 30 { {Net | Bags 568 + 378,788 21,46565 +2715 
Alooy ‘oundi weeks Dec. 31 33 \Ps 500 + 12,200 875,100; + 155,30¢ | Brazilian —" 955,000 + 2,356,000 155462000 + 
prevention 2 mths 3115 ts Tele + 155-300 | “recpts, in mi} 2 maths} =— 30) { Nop | 81820,000 + 2,996,000 85,751.00 thes 
Bolivar pontine mths Nov.3¢ 136_ 8271+ "265 109,568 + 745 | Brisbane Electric 11 mths| » 47,325 + 1,210 519,245+ 13% 
Colombian Nat. Riy. io mtbsOct. 31, 86 | 17,290 — 1,340 193,391/+ 3,531 | Brit. See” | 4 mths\Oct. 31 |{ Grom gsis73 + 10,919) 5,375,467 + LAGE 
ahead 4mths 31 130 16.710— 3,15) 72,072 — 27,914 | _ Electric, &e N $212,560 + 1,955 844,401+ 6% 
Dorato E Briensioa « - 2 mths Nov. 30 | 17,250+ 1,000 2093,000+ 24,822 | Buenos Ayres La 
oo Sweeks Dec. 10 5594 H11S46— 3449 276,495— 984,688 | _Croze Trams .. 1] mths May 3, 5a £58,492 + 3,922 629,444+ 67,16 
thn. of p Slweeks 24 104 Ps74,582— 3,722 2,964,997 —1,516,848 Burmah Electric 
Sasernations sl of Nees Gross 42315— 6.945 742,858 + 8,748 Trwys.& Lghtg. 4 aid Nov. 3C “: j a + 4575 oe «(+ ( 
n erica. . mths Nov.30 Net 8836— 9,168 269,225 — 017 . Trams Toss | oe . 
La Guaira & Caracas 12 mths Dec.31 239 (b)9,360— 2,760 113,340— a8s10 ae oo | = {Net | 48,269 .. .* * 
Mexican Railway .. 26weeks 24 403 $441,900 + 43,690, 8,533,200 41,825,600 | Canadian -Wstrn. 
Do $1482,900 + 574,300 7,160,800) + 1,620,600 Natural Gas .. 1 mth (Oct. Si Gross | §$67,790+ 5,638 ee 
See eeeeeeeenee 5 mths Nov. Hes! $435,700 + 370,900 1,627,800 + 526,100 Carthagena and i < 
Nassjo Oscarshamn.10 mths Oct. 31... 14,018'— 5,523 133,108— 81,798 Herrerias Trms. 12 mthal Dec. 31} 12 | $3,237— 2,323, 31,052\— 198 
oaee yt ae Catalinas Wareh.| 1 mth |Nov. 30; Gross oe gi taeaes!— carer 14,004814 LES 
myrna to in lweek Dec.24 195 146 oe of 76,895 7 
Paraguay Central ..a6weeks 31 3%) SyO— $2.300|— 30,300 | “ete Service Co-18 mathe - ae (SL 14S a9 — 156,985 15.348.574 1057318 
Piraeus-Athens,&c.. 9 mths Feb. 28 om 82,311,374 + aussi 16,380,765 + 5,229,660 | Cordoba Light.4c. § mths £22,698 + 3,566 1+ 2% 
Puerto Cabello, &0.. 11 mths. Nov. 30 51,000\— 5.750 | Elec. Sup. of Vict. 28weeks Oct. +£4.82 + — 240 +, ue 
Balvador.......... deweoks Dee. 3 100 | ~ 1%  Ssis86— asi005 | Havanabiec.RI. | me ‘a { Grose |91,088689|+ 71,658 10,592,760 + 1268 
Bante Fe Province, | we Light,4Power Net @581,145|+ 141,755, 4/809,380 + 530) 
French Railways... 1 mth Nov.30 .. | 13L8%— 58% C 7 International | 5 mths|Nov. 30 Gross 621,057\—- 86 107,937 + Lae 
Samana & San ll mths 7) S150 — 1,132 104,550\— 40,044 Light& Power £6,158) + 7, «(3L715+ 4% 
— and Huelva .. 11 mths 3 lia (a) 13,690 — 1.202, aan + 13,052 eo pe 9 mths Sept. 30 {et | ee 20,119 ee 


anadian. 
Canadian Northern 50weeks Dec. 21 9,750 $225,200 — 340,600 67,292,136. + 3,610,907 
















Pacific. Keystone Tele, ..'11 mths Nov. 30) { Noy “e688 + — ee Le 
Grand Bronk .---stwonks, S16 Ghai — te. Alaa siges | La Quay Habe. 2 man “a = | Meee Tia Tg ‘ 
a a Geared capers | SHERLASDLPT | 9 manage, 2] Same felis iss foros 90 
verted at the current rate of exchange. Manila =} ha mths Nov. x | Grow 9308,350)— un 5364.54 oe ie 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Para Electric.... 12 mths) Nov. 3o| { Gross £25,147 — 112 ‘arate . & 
| | Gross + 65,650 29,053,726 + 4 
Hoe ovoh aang) MGR My HSS (ABET nce | Semone moe. | el gnbts + tas tas $d 
ee mm [Bem Iate.- smu sly 4S ORS: Se ice + Sw 
i 


Bay {mine Oct, 3 Gon 132,338, 456,945 — 538,686 | United ElectricT. 

Canadian Nw* 10 mths id fees 368,030 56,642,630 + 5,201,507 Peliicseien d 2 mths Dec. 31) Gross ae 3,195 99,556 + 
Canadian Pac.” Ll mths Nov. | ier a ae Victoria Falls & z.} (Quarter Sept. 30 Net ia . 
Grand Tronk.. 3 mths Mar. 3) 3,772,200 + 695,200 ross 3.584 4,433,c91 + 15658 
ae 3 {Ke iz. + ean 91,400 + 506,500 WinnipegElectric 10 mths Oct. 31. {See gris — 32.592 1,142,900 + 25858 


* Net earnings ee deducting tares, t 4 weeks return. § Approximate receipts. 
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GOVERNMENT STOCKS, &c. 

it of Foreign Bondholders issues the 
compiled from figures published by the Inter- SINCE [858 
Commission at Athens, with regard to the revenues 
eed under the Law of Control for the service of aeGuk Ss 
bm January 1st to October 31st (new style, January 14th to 
pvember 13, 1921) :— 



























































































Grow 
_— eS 
_ bacco, Ps, 
“a: : Naxos Emery. 
a 96| — 5,829,214.00 
. ; October, 1921 ....| 8,674,662. 829,214, 
+ 108% sth do 1920 ..++0 6,083,064.79 5,000,378,00 
ar. timated receipts for ten 
months (Law 2 Cnet ries 24,083,333.33 8,916,666.67 
i f 
a hen ccccceererseeses] — 61,232,886.99 | — 57,114,468.65 
re tual receipts for 1920, ten 
= months ....+++ ceceseeseceee|  54,822,277.06 | _ 48,153,427.05 
aioe: Nore.—Of the surplus over the estimated receipts from monopolies, 
1atsx bacco, stamps, stamped paper, and naxos emery, 49$ per cent. is 
mOsm plied towards increasing the minimum rates of interest and sinking 
15,785,487 nd on the External Gold Loans of 1881 to 1893. The products of 
ped sales of naxos emery have been paid in paper drachmz since 
ime gust, 1920. In the case of the Pirzus Customs the receipts in gold 
— included in the above statement at par. ; 
REPUBLIC OF SALVADOR.—Government Six per cent. Sterling Loan 
1908, and Seven per cent. Funding Loan of 1916.—All holders of the 
onds of either loan are urgently reqnested to forthwith deposit all 
—— heir bonds with the London and South Amaeone ae crate 
imited, for the purpose of carrying into effect the proposals for the 
oe change of ther tends for series ‘*B" bonds of the Salvador 
ain overnment, pursuant to the resolutions duly passed at the'meetings of 


tol. ae he bondholders held on the 28th ult., and which resolutions are 
inding on all the bondholders. Forms of deposit, setting out the 
+ 188,604 posit conditions, can be obtained on ——_ in person, or b 
~ 818255 ter, to the London and South American Investment Trust, Limited, 
- 3463 t 62 Old Broad street, E.C.2. Bonds may be deposited between the 
+ pil ours of 11a.m. and 2 p.m. on any day except Saturdays and Sundays. 
. 1399 No bonds will be accepted through the post. All coupons up to and 
pL pcluding No. 28 on the six per cent. bonds of 1908, and all coupons up 
- 61% » and including No. 13 on the seven per ¢ent. funding bonds of 1916, 
. 101,952 lhould be detached before the bonds are lodged. 
- 289570 STATE OF BAHIA (5 PER CENT FUNDING LOAN, 1915—6 PER 
~ 185,03 ENT, FOUNDING BILLS, 1918) —The Commercial Bank of Spanish- 
30H merica, Limited, announce receipt of advice by cablegram by the 
= overnment of the State of Bahia to the effect that the remittance 
{ the funds necessary to meet the interest due on January 1, 1922, 
as been delayed owing to suspension of business during the holidays, 


Chatwood Safe Book 


RITISH firms are often 
criticised abroad that the 
catalogues issued by them 
leave much to be desired, since 
they in no way convey to prospec- 
tive customers the dignity and 
standing of the firm and the high 











rs. nd that they undertake to make remittance of the funds by telegraphic * 
ansfer in the course of January. ’ ° standard of their work. 
_ — ae ae Suet ae Sete of a. announces 
\ at, Owing to the low price of ru an epreciated exchange ° 4: . : : 
+ or- ought about in Para - the general chenaeais oxide, the seme The guiding factor in the preparation of this 
oS “ _ very considerably erin g aga. Asa consequence of this, new ane ae pe a —— - reer d 
e he stipulated percentage of the export duties, which the Government something of the ity of work and high i s 
ir as punctually paid over, has proved insufficient for the State’s é q a” a high ten 


of the firm, in the hope that their worth may 
be gauged in some measure by their aims as 
well as their achievements. 


+ 35156000 bscal requirements ; but an arrangement concerning the Braganca 
+2140 EGRailroad isnow being made with the Federal Government of the 

ited States of Brazil, and upon the formalities in connection there- 
ith being completed the prom will improve the financial position 
f the State, and will enable it to treat with its foreign creditors. 


BANKS. 


GUARANTY TRUST COMPANY OF NEW YORK.—The December 31st 
ance sheet, a cabled summary of which has just been received in 
adon, shows total assets $578, 309,758.37 ; deposits $470,916,979.07 ; 




















We shall be pleased to send a complimentary copy to all 
those having in their keeping gold, silver, precious stones, 
securities or records of vital kind—possessions whieh the 
lust of thieves, appetite of fire, or destruction by violence 
may cause to be lost. 
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urplus fund $15,000,000 ; undivided profi 
000,000 ; profits $2,255,398.56. The new 
. tora, reports no borrowing from the Federal Hears Bank. 
_ 10645 ie ae OF CANADA.—The annual statement for the year SINCE 1858. 
~losralg aa eae 30, 1921, shows that the profits for the year 
+ ts Ee ie ne $4.037,836.49, which compares with $4,253,549.24. 
$1,258 oneal ve decreased from $455,017,387 to $375,616,343, and 
+ 5%) < an vances have decreased from $286,421,619 to $252,150,279. 
+ iB year the bank has paid the same dividend that has been paid 


a wcent years, viz., 12 per cent. and a bonus of 2 per cent., and has 





* tried forward to profit and loss account $90 i 
: 5,044. The paid-u 
n ue awh ~ bank is $20,400,000, and the reserve fund and School SA ; = 
“55 tof profit and loss account $21,305,044. 
ion GREAT RAILWAYS. ** Achievement is but another milestone 
260.7 sealer i WESTERN OF BRAZIL, LIMITED.—With regard to the along the highway of progress—the end 
22318 oe nie the shareholderson November 4th last, the directors of the journey lies ever beyond.” 


of Brazil Railway Company, Limited, are now 
to announce that a telegram has been ain from their repre- 


$e 


THE CHATWOOD TRADITION. 


+ teeeee i eel 
45 





37% fe “ative at Rio, advising that the Brazilian Congress had passed 
= ce oe the Government to make half-yearly payments to the 
19498 om working oe yaaa may be in the —< derived 
er cent. sary to meet interest at the rate of CHATWOOD 
- the amontinssemPany 8 Capital as recognised by the Gonesabeli THE SAFE C9 LIMITED 
wo many will oe of the same during the period of the lease. The BANKERS’ ENCINEERS 
. ses cess of the abo are in any surplus revenue that may be earned in Head Offices and Works: BOLTON. 
i? = scree bearing the at To become effective the new Act requires a neem . waa" 
ipts. ie Decree 'gnature of the President of the Republic. When bs Gunter th, EC. Royal Exchange co Crecente toms, Cravetient 





tholde oil teen “ particulars are received from Brazil, the 


ee ee ae 


ee eee 


4 dag a ns Si 


pare 





ants ACCS tee A AIL tO a RANA BE 5 


Sieh wok 








cs pmearee ta dilate tape ties iene 





A AME Ce pce iN Se gate 
SS 4 





e a 
sgt ABLIOLES 





Le OR Me. NT Mae 











| Net ‘comenll 

Profit | Appropriation. , VoTrespondins 

'Balance| After | Amount o ~ lea 

from Pay- a : ce, 

Period | | able for Dividend. Carried to | : 

rar ee | met | pee Reserve, | Balance x. |) p 

unt — bution. sence. | rcnary. Deprecia- | Forward Profit Div. ‘ 

Stones. | |Amount.| Amount. | Rate | tion, &c. » | dead, : 

| all 

Breweries. £ mf £ £ £ % | £ £ ei 

Stroud Brewery ....... Seiad Nov. 17| 8,794 28,100, 36,894), 94,020, 14,070) 123 | — 10,000 8,804 27,690 an 
Motor and Cycle. ol — 
Alldays and Onions ............| July 31 5,248\Dr 108,304 Dr 103,056 - - oe ak Dr 103,05+ ~~ Too a 
Bluemel Bros... +2++seeeeeee+++| Sept.30| 6, 18,557, 25,11 4,200 = 9,000) 15 | 5,000 6,919 27,212 5 F 
Cubitts’ Engineering seeeereees| July 31 |Dr 2,409.Dr 63,609Dr 66,01 o- = | io A os Dr 66,018 Dr 2409 ,, ; 
Rubber, &c, | | | bse | 3 

Lumut ee ee eee eee eee eeeeeee "| Sept. 30 48, 14,496, 63,206 | ee 11,103) 73 10,000 42,103 63,736 1 g 
Shops and Stores, | | | : 

W. Abbott and Sons sereessse+--| Aug. 31 | 21,318 20,575 31,893) 4,200 10575 133 | 17118 2687 1p 
Tramways. | # 

East Kent Road Pi cscsese steel Sept.30| 7,021} 27,322) 34,343)... | 16,204) 10 2,900 15,239 14.440 E 
Isle of Thanet Electric ..........| Sept.30| 4,285) 20,3 24,664) 3,750). | 16,942 3,972, 20,843 .. i 
Provincial eeee8 eeereeeee eeeee Sept. 30 3,008) 5,667 8,675 6,000 ee ee i ee 2,675 13,395 + ¢ 
Other Companies. oe 
British-American Tobacco ......| Sept. 30 (1,634,200) 4,323,481) 5,957,681), 225.000 5,842,493, 24+ ee 1,890,188 4,879,177 3% i 
Champion and Slee ...... eeeeee| Sept. 30 3,989 7,003 10, 4,200, 5,250 7% es 1542, 20870 6b 
RASS cc coccccccce oe cccvcece --! June 30! 11,769 34,54 46,3 5,421, 29,709 10 oe 11,182! 97,387 2% A 
+ Free of tax. 
INSURANCE. RHODESIAN GOLD OUTPUT. 

LONDON LIFE ASSOCIATION, LIMITED.—The directors announce ee 
that the total new business (net) effected in 1921 amounted to | 1920, | 1 
£1,550,056 of life assurance, and £439,064 of endowments certain, ee tee 
with a total renewal premium income of £86,556. In addition, aiissi | au ie 
£122,592 was received as consideration for immediate annuities, and 250,020 | 2825 ‘| 

eferredannuities were effected with a renewal premium income of 199,881 Pa E 
£24,646. Approximately one-fourth of the above life assurance and oy su 
immediate annuities was reassured with the Clergy Mutual under the | 3 19.19% | 2uS & 
agreement with that society. No commission is paid by the associa- 313,126 | 2 5G 
tion in any form for the introduction of new assurances or annuities. a aa i 

SSK 
MISCELLANEOUS. = wees * 

BRAZILIAN GOVERNMENT STEAMSHIP LINES.—The Brazilian — 3 
Warrant Company, Limited (20 King William street, E.C. 4), have osseses | 3,056,549 | 208038 Fe 
been “ep? general agents in the United Kingdom of the Com- Nore.—The value of the gold output fluctuates each month in accordance wit | 
panhia de Bavageeye Lloyd Brasileiro, Rio de Janeiro. We under- | the amount of premium which may be deciared to the Mines Department ¢)— 
stand that the Lloyd Brasileiro Company propose to institute shortly, | Southern Rhodesia in that month, % 


in addition to their existing services of cargo steamers, a regular 
service of fast up-to-date passenger steamers between Brazilian ports 
and Southampton and other European ports. A future announce- 
ment will be made regarding dates of sailings and passenger rates. 


CHARLES SEMON AND CO.—The following circular is issued by the 
company :—** Owing to the continued depression in the textile trade, 
much accentuated in concerns trading with the various European 
countries whose rates of exchange make profitable transactions im- 
possible, the results of the trading of this company for the year to 
the 31st ult. will show further considerable loss. With one excep- 
tion, the half-yearly dividends on the preference share capital have 
hitherto been met by Textile Corporation, Limited, in terms of its 
guarantee ; but in view of the liabilities of the corporation by way of 
guarantee to the bankers of this company, the directors have been 
informed that it would not be advisable to meet the dividend due to 
be paid on 31st ult. The board has for some time past been engaged 
in ing a scheme for capital reconstruction, and it is hoped to 


have this completed in time for issue with the annual report and 
accounts in March next.” 


E. AND T. PINK AND PLAISTOWE (PROPRIETARY), LIMITED.— 
The directors state that they have had under consideration the | 
question of the payment of a dividend on the preference shares. It | 
will be recalled that the accounts to June 30th last showed a balance 
at credit of profit and loss account sufficient to cover the dividend to 
that date, but in view of the industrial depression payment of the 
dividend was deferred. The directors now, however, feel justified in 
making a payment on account of the arrears, and have decided to pay 
one-half of the dividend due to June 3oth last. They have met fully 
the substantial payment required under the trust deed for the redemp- 
tion of debentures, and now await payment of considerable snms due 
from the Government. They anticipate, however, that it will be 
possible to issue dividend warrants for the partial payment referred to 
above within one month from this date. 


HUDSON'S BAY COMPANY'S LAND SALES.— 


ee 
CE LO 








Nine Months 
Ended Dec. 31, 








1920. 1921. 
Memptibts ....... ccs acres 51,657 “166,903| 29.460 
£ £ 
en ee ae Phe 585.500 99,570 
Town lots, sold for.............. 13,700, 15,980 
Total receipts— i 
On account of capital ..... ees 349,300! 254,870 


On account of interest ........ 


123,880 130,100 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Commercial Reports. 





week, and the spell of cold weather will tend to harden the yout : 
wheat plant, reports of which continue satisfactory. 


THE CORN TRADE. 


——— 


Mark Lane, Friday Evening 


Climatic conditions have been more seasonatle during the pé 


Genera 


course of business proved quiet, as usually the case following the 
holidays, but rates were firmly maintained especially tor feedit: 


stuffs. 


prices firm. 












Offerings of native wheat were rather lighter, and a ste“! 


tone ensued, good milling grades ruling at 48s to sos pet 504 is Ee 
free on rail. 


Imported descriptions in moderate request, ™ § 


No. 1 Northern Manitoba quoted 56s to 505 6d 


BARCLAYS BANK| 


LIMITED. 


HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,550 Branches in England and Wales. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 


The Bank issues Drafts and Letters of Credit on all the principal 
towns of the World; makes Mail and Telegraphic Transfers: 
effects Foreign Collections; establishes Documentary Credits, 


and generally undertakes 


EVERY DESCRIPTION OF BRITISH AND FORE!GN 
BUSINESS. 


BANKING 


Agents and Correspondents in all the principal tow®s 


throughout the World. 
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hip per 480 Ibs, No. 2 hard winter 54s 6d, and Australian 53s 6d 
oe éd. both landed per 496 lbs. Forward market rather easier 
a tons "Argentine and American cable advices, though more in- 
- -st was evinced, Cargoes of Australian loading sold at 48s to 
nadia and Plate early January to U.K. at 49s 6d per 48o Ibs. 
‘he international position continues favourable, and revised esti- 
ates of Lnited States 1921 crop show a substantial increase, while 
,arvest returns in the Southern Hemisphere are satisfactory, both 





IRON, STEEL, AND COAL. 


—— 

Our Middlesbro’ correspondent’s report, dated January sth, 
is as follows :—Pig-iron : No further change has been made in the 
prices of pig-iron this week, and the market was purely nominal. 
No further blast furnaces have been started. Manufactured iron 
and steel: All our steel works have been idle, and prices have been 






































































































= >gards lity and yield. The flour trade remained dull, and 
. (Dim. a regards anes y es a ain easier. London standard straight | without any change. Prices are as follows :—Steel ship plates 
fit, ' deng home-milled desc Pp g > ° Pp p 
un reduced to 46s, patents 49s, All en ar aig sae run _ per | (home), £10 10s; steel ship angles, £10; iron bars, £12 tos; steel 
oe ered. All English country straights 37s to 39s free on ils. £ . : . . 7 aloes 
Cig a ae stations. imported steady spot supplies being none |‘? £9 10s net. Iron ore: Best Bilbao Rubio could be bought at 


about 26s 6d for prompt delivery, but few orders are being placed. 
A few transactions have taken place in other imported hematite 
ures at shaded prices. 


’ tiful, especially Australian. Canadian export patents 46s, 
re 425, paee top patents 43s, and Australian 43s 6d to 44s, 
« | Mall per 280 Ibs ex store. On c.1.f. terms business is more or less at 
212 3 4 standstill. Canadian patents January seaboard 42s, straights 
409 ., PUB .os, Kansas top patents 42s, and Australian 38s per 280 lbs. Barley 
steady, but quiet. Native malting ranges from 43s to 65s, grinding 

1% WE 8s to 42s per 448 Ibs. Of imported, No. 3 Canadian Western ex 
| ship 348, No. 4 ditto 32s, Canadian feed 298, American feed 28s, 
876 14 and La Plata 30s, all landed per 400 Ibs. No business was reported 
forward. Maize firmer, and holders reserved. Plate 37s 6d, yellow 
44 round African 36s, white flat ditto 34s 6d, and American mixed 34s 6d 
843, to 348 gd, all landed, per 480 Ibs. White African maize meal 
5 1 £7 17s 6d per ton, landed terms. C.i.f. market firmer, with few 
offers. A cargo of white flat Rhodesian, arrived, sold, 30s per 
177, Ms 480 Ibs, and a cargo of white African maize meal, December rst 
1 pill of lading, at £7 per ton. Oats firmer, with a better demand. 
587 2 English ranges from 28s 6d to 34s per 336 Ibs., free on rail. Of 








Our Sheffield correspondent writes :—With the exception of a 
few departments, the steel works of the district have been closed 
all the week for holidays and stocktaking, and there will be a 
resumption next week. Firms have little with which to start the 
New Year with, and a good deal of plant will have to continue 
standing until new work arrives. There are no very distinct signs 
of a revival in buying of the special steels for which Sheffield is 
famous. An upward movement here must await the general 
recovery of the heavy iron and steel trades of the engineering 
industry. A number of inquiries for mild steel have come into the 











: ° . city during the holidays, and as there is no price inducement to 
imported, Plate 8.4, 378 3d, clipped aye of, No. 2. Canadian buy pig-iron or steel billets on the Continent, it is expected that 
ig \Vestern 31s 6d, No. 3 ditto 308, nee i 2 ” — henceforward users of such material will place their orders with 
—e | - "a 7 a im Plate niddlings o bm and | British makers. German competition is beginning to wane. Owing 
n c 5 , > ; . ‘ . . 4 F ; 
Plate “cs 8 aa ns landed. Oatmeal easier. English all to the increasing inability of German makers to deliver, buyers in 
— 8 to £19 108, rolled oats £20 108 to £21 108, flaked cats | UTsent need of iron and steel are drawing their supplies from 
ieee oe oe no a all ver Wn. Beam quiet English new sos to British sources. Great congestion at the Germano works 1s reported. 
| 1a. L* old - £23 ho aan om io Madagascar butter beans firm at| Moreover, costs of production are rising rapidly, owing to the 
i ae oa ean taal picked 8s 6d to 9s 6d per cwt. Peas exhaustion of stocks of raw materials of various kinds and the 
293.1% quiet. English blues 75s to 85s, Maples 75s to 80s, Duns 54s to | Recessity of buying them from countries where the exchanges are 
288.25 sos per sog Ibs. New Zealand blue 20s to 228, and Dutch f.a.q. | heavily against the purchaser. Trade in steel-making alloys is 
ne 22s Can we cwt ex wharf. Lentils quiet. No. 1 split 36s, and | Staguant. Prices have been dropping continuously for about 15 
205. Egyptian 28s per roo Ibs. Homeward freight market showed fair | ™Onths, and most of the a _ — those a 
as activity from the River Plate for heavy grain, and the shipment of | efore the war. ne 08 18 amo ¢ Se tee oe 7 eka 4 . 
| surplus old wheat crop is being expedited. Up river to U.K./ | English and Welsh railways announce smal] but acceptable reduc- 
MT Continent January 15th done at 35s, and ditto February tsth | tions on the rates for conveying fuel, lime, PE-TkOR, STEP, and 
SSS 328 6d. North America steady, and 5s per qr paid Northern States crude iron and steel. There are, however, no concessions on the 
— to West Italy, with 24c per 100 Ibs one port Greece, and 2s5c two finished and expensive iron and steel covered by the “C” railway 
auch ports discharge. Eastern markets quiet, but rates fully steady. classification. The changes will lesson the cost of production to 
ae Bombay on dead-weight quoted 21s 6d, Saigon rice indicates 30s | Some extent. ~ ae eee ae = — _— a 
rdance wit to 328. 6d, Dalny beans paid 37s 6d, and Philippines on dead- | !9 their roms. SC ere an ee yt ae ~ ‘1 oe Sx a 
vartment / weight at similar figures to U.K./Continent. Australia easier for | Coal of best qualities, and deliveries of such fuel are now getting 
wheat, and 47s 6d paid Janvary loading at South Australia/Vic- | 1mto arrears. The cheaper kinds of coal do not, however, sell freely, 
=== FF ria to U.K./Continent. South African maize steady at 30s to| Owing to the large number of unemployed householders who can 
318 3d to U.K./Continent. Time charter steady, and modern | OMly afford to buy from hand to mouth. The demand for steam 
steamers of 5/6,000 tons quoted 48 gd to 5s per ton per month for a | Coal is scarcely being maintained, but this is due to many of the 
period of aa i twelve months general trading works not having resumed after the holidays. There is some 
ee . oe improvement in the export trade for South Yorkshire coal. The 
COMPARATIVE AVERAGES OF GRAIN. market for small fuels is steadier than before the holidays. Blast 
———— The following table gives the estimated sales of home-grown wheat | furnace coke is not going quite so strongly as lately, which is due 
coving the harvest year 1921-22, contrasted with 1920-21, 1919-20, and | to some falling off in exports. 
1918-19. : 
vening. Our Glasgow correspondent (writing on Thursday) says :—The 





1sm-19ea, 1900 19m1| 1ste-1s0. 1918181 New Year holidays are in full swing north of the Border this 

| week. Machinery will not be running even on the restricted scale 
common to recent months for at least a week to come; in some 
connections a start will not be made for a fortnight. Most large 


establishments—in shipbuilding, engineering, steel, and iron 


' Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
a 3 week to December 5] .......sceeee00-| 159,413 79,526 | 121,211 72,569 
weeks to December 31. 295,948 | 6,266,337 | 4,609,308 | 5,265,213 





 feedin; Average price of English wheat d a | making, &c.—have light order books, and few inquiries of real 
a stead rue feapecsseasieetocatind eoeee’ “a 7 84 11 n 7 n 2 | value fo proceed with. At the same time producers in almost all 
T og Pe owt nernreseeereserserees secoees! 20! 19:10 16 11 16 10 departments are concerned to keep their decks er that 
rest, am The following is a statement showin g the Quantities Sold and the | they can seize upon any opportunity that may arise, and are no 
os 6d Average Price of British Corn Clepasiel "Monamess in t dcubt encouraged thereto by the crop of glowing rumours in cir- 


culation as to the brighter prospects of shipbuilding and of 
relative branches. Quite a number of employers are going almost 
cut of their way to talk up the outlook for trade, and it can only 
be hoped that they are right in their conclusions. As to the 
man in the street, there is no evidence that trade conditions are 
on the mend. All that can be absolutely affirmed is that in the 
last eight days or so Clyde and other district shipbuilders and 


he t 
pa ned the corresponding week in each of the seams been 





AversGe Prices, 


i 
1 








s 4 sa 8 4 | engineers have been invited to quote their lowest prices for 

3 a 3 e : several “tramps”? and “‘ liners’? (which shipowners may place), 

and the replies, according to reliable information, have proved 

mn 2 53 0 45 5 | discouraging. Before anything of consequence can be done, 

a 3 = : a ° quetations for material must be sensibly reduced. Shipowners 

84 11 73 5 41 5 | declare that on the basis of quoted values no money can be made 

Com i from the running of new boats and shipbuilders affirm that they 
Sold aieen Statement, for the years 1913 to 1921, of the Quantities 
Corn ae ree jverage Prices per quarter (Imperial Measure) of British 

as returned under the Corn Returns Act, 1882. The 
a ee rena ——— “ALL-IN” POLICY 
—_ eat Sa affords the Householder the most complete cover yet devised. 


The method of covering household risks by a 
diversity of Insurance is wasteful, to sa the least. 





Qrs. 1 your household risks by the Policy, you are 
ioe ost | ne 31 ; n § 13 ¢ eames the true sense of the word—5/- per £100 gy annum 
Sor eescens 4ll 27 2 20 11 (Minimum Premium, 7/6) will cover practically every serious in respect 
cee §2 10 37 4 | .W 2 to the contents of your home. List of risks and full particulars post 
fee ne 58 5 53 6 33 free. Address :— All-In” Policy Deot. 
sievowt Boi esl ‘ae EAGLE, STAR AND BRITISH DOMIMIONS INSURANCE CO., LTD., 
Sen 72 11 % 9 52 5 41 THREADNEEDLE 8T., LONDON, E.C.2, 
Sadesind =e - 5 = i | ASSETS EXCEED - - £19,000,000. 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday. says: 
Although there is a tendency to wait for the London sales pen 
week to reveal the true position of the raw material, a fair amour: 
of business is being done in anticipation of a further rise is 
values. The cables from the world’s wool markets report a stro: 
demand, and, what is very significant, an improving wate 
in crossbreds, and the general opinion in this centre appears}, 
be that prices will advance about 10 per cent. in Coleman street 
compared with the rates ruling at the close of the last series in 
December. ‘The scarcity of fine tops is still a strong “ by» 
feature in this market, and unless something can be done to in. 
crease output it 1s to be feared some firms short of supplies yi 
be placed in an awkward position. The production of fine tops 
is barely sufficient for present requirements, and any increas § 
in demand would inevitably result in a partial famine. In ty 


are losing on every ton constructed on existing terms. It is 
not surprising in the circumstances that experts are inclined to 
be doleful as to prospects. Official figures as to the course of 
shipbiulding in 1921 show that the Clyde again tops the list for 
the United Kingdom with 249 vessels of 511,185 tons, or nearly 
33 per cent. of the aggregate totals (in vessels and tonnage). 
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THE COTTON TRADE. 
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circumstances, topmakers are in a strong position when discussip; f Ef 
Sea Island am! |nml/nm!'n prices, and as many are very well booked up for the next thn Po Ca 
Wlorida Gio ...cseeeeesees| oe mma: months they are inclined to quote protective prices for delivery | for | 
Lulaial in April and onwards. ‘Ihere is also an improving demand fo; B= ior p 

St i 107 medium and low crossbreds, and some firms are beginning » | 

speculate a little on the assumption that while there is plenty o P 

ae room for an improvement, values cannot possibly fall below th | 

z SRA, Bt. 92000000 present uneconomic level. Spinners report a fair demand for yarns, 

a MaOGdO .....ceccesereeeeees both on home and export account, and prices remain very frm | 
Re? Moss0ro, &6.......++0000000+ There is some improvement in the piece goods trade, but this § : 
Se cansostooroveeoceoces section is irregular, and financial stringency in the merchanting [9% a 
Egyptian. end is greatly retarding developments. The cutlook. however, is | | °“* 
BrOWD.......s0cerccececerers considered to be brighter than at any time during the past » | 9° ° 
PRR nnn anne inno ccees months, and it is possible that business will expand during th | - 
Peruvian—Rough .......... spring. - 
| + sah we + eeenanee . . e = 7 
: Smooth “seeeeeereee eee Fa In. 
: Afrionn, Mash, Bo. .ossscsa.| 878 COLONIAL WOOL. io 
BS sel (FROM A CORRESPONDENT.) a 
ee Pa New Year wool markets have opened in an encouraging way, | no 
i » Broach . and everything indicates a stronger position. The fact that sales F 16! 
EA oe. Geened Phcwanaee .. have begun in New Zealand with wools of all descriptions dearer F@ .). 
Be oe ee is taken as epitomising the state of European markets, and every. D .,; 
4 uit; Ginned veseeel§ thing indicates a strong opening at the Colonial sales in London wi 
4 = oe eenenenneas next Tuesday. ‘The sales are due to last practically a month, and Re 

a ianivelly wcvnceereeseess. ! 190,009 bales are to be catalogued. This looks a big weight of 

ic estern .......... 8°50) 3 woul, but the trade should find itself in a position to lift the lot. Bye 
ie: M. a. ; - ada. Red oo} ee and a good, sound, active series 1s expected. It is kndwn that sh 
¥ __ some topmakers must buy fair weights of wool in order to cover B® }j; 
a their recent sales, and French buyers are expected to purchase B® ;), 


‘ ho MANCHESTER, January 5. liberally. What I think the trade should guard against most is tk FF 






























































; : : ‘c shi 9 : : : p ino oe - 
i Although there has not been any decided increase in the amount pose 0 Be rushing” tactics. I am just afraid of the merin 9% y 
4 of business passing in the market, the larger inquiry has been | PoSition being a little overdone, and prices again suffering a st 9 
Ai : — J : ; : back. In consuming centres the verdict is that 64’s tops ought B® ‘, 
ge well maintained, and here and there fair contracts have been never to have adv d beyond h id d the fact © 
aH arranged. Both spinners and manufacturers complain loudly of ; h a eee od at the outside, and the fact Bag r 
et) the prices which have to be taken, but remunerative rates cannot ae that among woollen and worsted manufacturers there s i s 
A. ne expected until producers have strengthened their position some- a y any means the activity that one finds among a 
ie what. Some encouraging sales have been put through in piece and spinners. It is none too pleasing a feature that the bulk of h 
pa goods for China, and more favourable advices are to hand from ae being a “y fae out of the country, a. s ; 
2 Shanghai. Scattered transactions have occurred in grey shirtings a © & = s © secent business placed has se 


largely on speculation, many spinners buying tops through fear 
of having to pay more later on. A little healthy anticipation of the 
future is certainly a good thing, but see-saw movements bring no 
final benefit to anyone. BuSiness, no doubt, is better all round, 
and ncthing can stimulate the market more than sound, healthy 
sales, with steady persistent buying at firm prices. 

furning to crossbreds, everything indicates a better state of 
affairs. The fact of values at Timaru advancing 15 to 20 per cent. 
is significant, and surprises everyone. The position of medium 
and coarse crossbreds is certainly out of all proportion to that 0 
merinos, and there is still much leeway to make up in 50's and 


=: and lighter fabrics for the several outlets of India, and it is now be- 

hh lieved that the boycott of imported goods is gradually breaking 
down. Only odd lots have been sold for the Near East, but a 
little more demand has been about for South America, and print- 
ing cloths have attracted increased attention. In American and 
: Egyptian yarns for home use prices remain steadier, but there 
_ has not been any active buying. Export bundles have moved off 
a fairly freely for China and India. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1921. below before these wools approach the level at which they deservé 
—_,-—,;—— | to stand. Sooner.or later a good proportion of the trade in tet 

{ 0 . 
~ Pseneeanee Prioe,|Price tiles must get on to these wools as in pre-war times, and unless 
1922.| 29. | 21. | 15. | & | 2 | I am greatly mistaken that time is not far distant. If this 
——— —_____|__________|___ | comes about, it should help to take some of the weight of demand 
| 4 a as#a a a off merinos, but that is not likely to take place just yet. All the 


same, there certainly is an improving situation in crossbreds, 
and I am looking next week for practically an all-round advanct 
coves d 1 18 | 18 | of 10 per cent. on last London sales rates. 
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33-in. Printers, 116 yds, 16 by 16, 32's and 50's 31 0, 31 0 31 O 31 31 0 
| Bin. Shirtings % 724 19by 19. STeand Ws HC 9 ON GL EM O 
39-in. ditto, 3% yaa, 16 i ihe :-..... | 18 9 18 O18 O18 O18 6 


(II.) Compared with Previous Years. 
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Price, Corresponding dates in 













Jan, 

4 5. BRaxcues: Amoy, Batavia, Bangkok, Bombay, Canton, 
i 1922. | 1921. 1920, 1939. 1918. | 1917. Foochow, Sesion. Hongkong, Kiukiang, Keeiung, Kobe, 
Ln Moji, New York, Osaka, Semarang, hai, Singapore, 

| @ aitiaja/lsaja Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c.. 
Raw Cotton— — ~~ = Ib 1164 re |e is! woe ae and Correspondents in every principal town in the World. 
_ y Fair ’ 
r saros peenboccesoessoosed => “a “= a _- => 
ar anaes 3 | int 



























Januar 7; 1922.) 
VEGETABLE OILS AND OILSEEDS. 


FROM OUR HULL CORRESPONDENT.) — 
Markets are eontine activity after the holiday ar ee 
owly and there seems little disposition to trade. Practically a 
a ble oils are in ample supply, but demand is on very quiet 
” Raw linseed oil, which has stood at £27 10s. per ton naked 
* Hull mill for some days, is rather firmer, in sympathy with seed, 
‘ut home consumptive requirements are small, and easily satisfied, 

























Tise iy dition of European exchanges continues to have a 
@ strong a ants holding up trade with Continental buyers. The 
tendency ‘took for forward delivery is a little better, and quotations for 
pears t May-August are at a slight premium over January-April. The 


rity of cotton oils has been relieved, but demand is restricted, 








he I ier tendency. 

ies j ‘ces for both crude and refined have an easier y 
“bal ou oil is quiet, and is offered at £39 ex Hull mill. Other 
1 to ip. crude oils are nominally unchanged. In the oilseed section, Plate 


tinues quiet, but the market is steady, with seed 
=e a vel ce of 10s per ton over January-February ship- 
vent. Cotton seed is quiet, but spot and near values are main- 



































































































“In te ined. For January loading, £12 to £12 2s 6d represents value 
SCUSs} ¢ Egyptian black. : a 
xt the "ohn as a poor trade, and this and the disappointing demand 
deli for linseed oil has caused several of the Hull mills to close down 
a one ing from two to four weeks. 
_ for FM for periods varying from 
dlenty of 
low the HIDE, LEATHER, AND ALLIED TRADES. 
yarns, ST 
a firm (FROM OUR CORRESPONDENT.) 3 
ut this Hide dsey sales on Thursday, 
shanti des dropped in value at the Bermondsey y 
“hanting Z best at Bid showing a drop of $d, and lights at 64d to 74d, 
‘ever, is Te Grop of fd to 4d. Cows sold at 6d, and declined gd to 4d on 
ogi last sales. Heavy calf made from ggd to 11§d, and light 12$d to 
—= ig4jd, showing average falls of §d to gd. Business in foreign hides 
is quiet, as tanners are taking stock. The only sale of importance 
in Liverpool is one of {regorifics of October kill, at 11d, c.i.f., and 
saladeros at 108d. Montevideo meatworks hides, ex store, have 
been quoted at Sd. Latest news from the River Plate is that 
hides have accumulated, and that the position is easier. The 
ng way, American market is steady, and best heavy packers remain at 
vat sales 165 cents. Much interest is being taken in a sale which will take 
$ dearer place in London on the 25th inst., when several thousand Russian 
d every. cattle hides, horse hides, calf skins, sheep skins, and goat skins 
London will be offered by brokers. These are the property of the All- 
ith, and Russian Co-operative Society, Limited (Arcos). : 
“ight of A fair inquiry for sole leather has been the experience of 
the lot. hermondsey merchants since the holidays, and as stocks are low, 
wn that shoe manufacturers seem anxious for supplies. ‘The most popular 
to cover line is in 12/14 Ibs bendsin English and wet salted, lighter selec- 
urchase tions being rather out of favour. ‘American and French sole 
st is the leather 1s also selling, the latter being slightly cheaper in some 
wacrins grades than the home production. 
g a set. Upper leathers are quiet, but prices are well maintained. Advices 
S ought from the United States are to the effect that stocks are much 
the fact reduced, and prices firm for glacé and box calf, much of which was 
there is sold last year below cost of production. 
combers Rough leather is a quiet seller, and I hear the Government 
bulk of have reduced the price of their holding of E.I. kips in the 
d I am hope of clearing these goods from the market. 
as been lhe shoe trade is in a hopeful vein, as a few orders have already 
gh Sens come along. The probable settlement of the wages question has 
n of the also given a feeling of security to the trade, as the cost of pro- 
a duction has been too high for some time. 
healthy 
iain ol PORTLAND CEMENT 
er cent. The following quotations for Portland cement are supplied by 
medium the Cement Marketing Company, Limited :—Best English, com. 
that of fi Plying with British stan specification, delivered in London 
o’s and area—in full van or motor loads to site, 778 6d to 838 per ton; 
deserve [) *longside in River Thames up to Vauxhall Bridge in full barge 
in tex. —_ (80 tons minimum), 70s 6d per ton. Extra on above prices 
unless fy‘, the following special — 
If. this “Blue Tiers,” a fine- slow-setting cement, and “Red 
Seated Tiers,” & fine-ground quick-setting cement 38 per ton. 
“F 3 . . 
All the : rrocrete,” @ cement prepared to meet the requirements of 
ahaa specialists in ferro-concrete constructions (in 20 sacks to the ton), 
yd vance 108 per ton. 


SNARE EES 


OVERSEAS PRODUCE MARKETS. 


Th Mincing Lane, Friday, January 6. 
tafinee markets for the main part ruled quiet during the week, holiday 
nee being still felt, though in one or two directions business 
renee ed with fair animation. 
of ae a further general reduction of 6d per cwt a fair volume 
sold, n., “sulted in refined goods. Messrs. Tate and Lyle’s cubes 
48s éd. = to 5t8 9d; granulated, 46s to 46s 6d; caster, 48s to 
granulated Ow crystals, 408 6d; crushed, 48s. No. 2, also London 








Second half January, sold, 45s; February-March, 448 6d ; 
a 458. Crystallised West India, spot, sold, 38s to 39s 6d ; 
and i. granulated, spot, 458 9d; January-March, 17s 6d, c.f. 

1 . 


White Java 












ial Be » Spot, 438; white Natal, 42s 6d to 6d. 
sa, erannlae Prompt shipment, 17s 3d, Lab, Antestp. * Patch 
= Ordinary Prompt, 18s 6d; cubes, 22s 6d. Czecho-Slovakian 
— fob. Hambarn ed and » Prompt, 17s 6d; cubes, 21s, 
ere 108 6d, ¢ f ai Cuban basis, 96 per cent., January shipment, sold, 
20 “andi. terms U.K. Cuban stocks stand at 889,780 tons, 


THE ECONOMIs'. 
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against 191,317 same time last year. American syrup, on spot, 
o— - to 28s 6d. Liquid glucose, January delivery, sellers, 24s 6c, 
uty paid. 


COFFEE.—There was a moderate demand for all the better qualities 


on spot, and recent prices were maintained. Future delivery market 
quiet and easier. 


March sold, 51s 9d to 50s 6d; May, 52s 6d to 52s. 
COCOA.—Market ruled steady, and a fair inquiry prevailed. Sales 


include Trinidad at 57s to 58s. Accra forward recejved steady sup- 


rt, and F/F quality, Jantiary-March, sold, 41s, ex quay terms, 
verpool. Butter quiet as.1s.7d per |b. :; 
TEA.—During the week 19,720 packages Ceylon were brought to 


auction, and, with activetand well distributed competition, full to 
dearer rates were secured, medium Pekoe in particular showing marked 
strength. Good common leaf teas, sold, 1s 2d to 1s 3d. 
totalled 23,200 packages, and also received active support at full to 
dearer rates. Clean common to low medium qualities were distinctly 


Indian sales 


RICE.—Market still very quiet, and general position nominal 


New crop positions at the moment are scarcely mentioned. Two 
stars Rangoon, spot, quoted 15s. 
Bran slow, and Burma for shipment quoted /5 per ton, ex ship terms, 
London/Liverpool. 
afloat, sold 6s 9d. Peas slow, unaltered. 


Brokens neglected and nominal 
Beans dull, Rangoon, hand-picked, spot, 7s 3d ; 


SPICE.—Pepper market quite steady, and a fair inquiry prevailed 


spot and forward. Fair black Singapore, spot, sold, 33d to 4d; 


January-March steamer, 34d 'to 4d; Aleppy, spot, quoted 44d; Telli- 
cherry, 43d ; white Singapore, spot, 78d; Muntok, ditto, 73d" ditto, 
January-March steamer, 744. Zanzibar cloves, spot on- spot, sold, 
1s 63d; January-March steamer, 1s 57d. Pimento, spot, 2}d. Flake 
tapioca, fair, sold, 1d per lb. Fair Penang, seed peari, spot, sold, 
16s 3d; small sago, spot, quoted, 26s for fair quality. Sago flour, 
December, 14s 6d; January-March, 13s 9d. Desiccated coconut, fine 
cut, spot, 41s; medium, 41s 6d. Gingerdull. Fair Japanese, timed, 
spot, 45s ; fair washed, rough Cochin, 50s for wormy. 

FRUIT.—Market for currants fully steady, but quiet. 
quoted 56s; Amalia, 57s to 59s; Vostizza, 75s to 86s. Valencia 
raisins slow of sale. Half-boxes quoted 128s to 132as,...Sultanas in 
demand, and market firm. ‘Medium to good, 120s to 128s; choice, 
140s. Dates quietly steady.” 

JUTE.—This market steadily improved under fair buying orders in 
circulation and reserved offers from Calcutta. New crop, first grade, 
January - February, usual continental ports, sold, £27 58; ditto, 
February-March, at £26 10s to £28; lightning grade, January- 
February, £21 10s to £22 10s; ditto, February-March, {21 15sto £23 ; 
heart grade ena 10s, 

HEMP.—Manila firm, but general trade quiet. D grade, January- 
March, quoted £51; F, £45; H, £39 10s; J, £38 10s; streaky, ones, 
£44; two, £42 10s; three, {41 10s. New Zealand, steady, quiet. 
Fair, October-December, quoted £35 tos. 

SHELLAC.— Market quiet, and fair quality T.N., spot, quoted, 325s; 
March delivery, sold, 280s to 290s; May, 270s. 

COPRA continued slow of sale, and trend of values unsettled 
F.M.S. Straits, November-January, Rotterdam, quoted {25 7s 6d; 

anuary-March, {25 10s; February-April, £25 12s 6d ; Ceylon, Decem- 
r-February, London, £27 ; South Sea Islands, ditto, £24 10s ; Cebu, 


Pyrgos, 


ee Hamburg, £25. Palm kernels quiet. January- 
arch, Liverpool, quoted, £18 5s. 
RUBBER.—A dull and easier tone governed this market. Standard 


crepe and sheet, spot, sold, 113d to rogd; January, 113d to 103d; 
February-March, 114d to 11d; April-June, 18 to 114d. Fine hard 
Para, spot, 1s 19d ; soft fine, 1s 14d ; ball, 84d. 

MENTHOL.—Spot, 22s 6d; Japanese peppermint oil, spot, 4s 7d ; 
aniseed, 2s 2d ; Japanese refined slab camphor, 4s 3d; crude, 3s tod 
per lb. Japanese wax, spot, roos. 

EGG PRODUCTS.—Market slow, but steady. Prime liquid yolk, 
4 tros; April-June, steamer, 80s percwt. Albumen, spot, 2s 114d 
per Ib. : 

OILS.— Linseed firmer. Spot, net, naked, 30s; January-April, 
29s; May-August, 29s 44d. Rape dull. Crude, spot, 45s; re- 
fined, 50s. Cotton quiet. Ctude Egyptian, 37s; Bombay, nominal ; 
common edible, 45s. Chinawood: Hankow, spot (barrels), 65s ; 
and shipment, 63s. Cocoanut quiet. Ceylon, spot, 46s; January- 
February, 42s 6d; Cochin, ditto, 46s. Soya quiet. Oriental, 
barrels, ditto, 34s. Japan fish quiet. January-February, cases, 21s. 
Cod quiet. English, spot, 29s to 30s. Groundnut quiet. Eng- 
lish crushed, naked, spot, 45s; deodorised, barrels, 59s. Turpentine 
steadier, American, spot,71s 6d; February-April, 71s 6d. Rosin 
firmer. American, grade B, 15s; F, 15s 6d; G, 15s 6d; K, 17s 6d; 
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Castor, Bom- 


sold, 
; Janu- 
, while 


-January 


anuary-Febru- 
Coromandel, 
new crop, 
170 10s to 
three months’ 
best selected 
£73 tos t 
Iter steady at | 


hs’ £ 
English ingots {167 


cash being sold | 
market manifested a rather 
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white, 1s 44d 
17 10s ; afloat 
r2s 6d paid 
brown Cawnpore 
quoted {12 15s; 
74 208; 
re bars, 


vis 


169 12s 6d. A 
ash changed hands at 


£20 103; 
67 2s 6d. At Friday's 
quiry being limited. Cash 


; WW, 178 9d; extra pale 


January . 
anuary-February, {9. Gingel 


Continent, £24. 


" é 


quiet. Toria, 
£167 10s to £167 15s, and three months’ {169 10s to {169 15s. 


quoted 
16 58 to £ iS 
24 78 6d. S 
Antimony, English regulus, 


16 10s. Rapeseed 


black, 
Hull, 
,» £20 Chinese 
169 15s. 
ong 
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16 5s. Ground nuts quiet. 


£ 


os 
Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


167 1§s, three mont 


, Hull, 
at 


firmer. Calcutta, December 
At Thursday's meeting cash realised 


ros, {73 tos to 
shoets, 





-January, £ 
zepore quoted {17 53; 


; Plate, spot, 
ero: . 
Egyptian 
ebruary, 
The stand 
£66 15s. 
£66, and three months’ £66 17s 6d to 


Continent 


ditto, Continent, {20 per ton. 


£66 128 6d to £65 15s, and 


12s 6d to {66 15s. Elect 


167 tos, three months’ 
at Thursday's meeting 


£16 to 
anuary-Fe 
January 


METROPOLITAN CATTLE.—Janvcary 5. 


British Beasts, per stone of 8 ibs to sink the offal. 


Home delivery, {120 ; export, £125. 


to 


£17; December 
17 58; real bold 
Chinese, Jj 
bay, January-February, 
machine-dried, 


68 to {167 10s, and since at { 
tos, while finally registered 


tos to {70 10s; strong 
7410s. Lead firm at {24 10s to 


£ 


16 5s. Cotton-seed slow. 


d white, {12 2s 6d. Bombay, 
METALS.—Tin continued an easier market until the middle of the 


36 
WW, 21s. French, F/G, 148 9d; H, 14s od 


I 
{389 0 ros. Copper: 


week on a fair amount of selling. offers being well absorbed 


cash declined 


easier tone until last Wednesday, cash being sold down to {65 15s, 


At Friday's session a slightly steadier tone prevailed, 


session, values were rather lower, the in 


changed hands at 
£66 

£68 
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OILSEEDS —Linseed : Market 


December-January, 
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Aluminium : 


feeling prevail 


anc 
quiet. 
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nominal. Petroleum quiet. American standard 
water-white, 1s 5d per gallon. 
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The Economist, 


WEEKLY COMMERCIAL Raia. 
Bankers’ Gazette and Railway Monitor: 


A POLITIOAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Yol XOIV. 
BANK OF GANADA. 


1865. Head Office: Winnipeg. 
Seaeee See Kev. 1920) $169,205,445 
2 over 400 Branches in Canada, an 
“T the Principal Cities in America. 


owt Banking Business Transacted. 


ri 


TRANSF 
United States by CABLE, Bank Drafts, etc. 
POST" RECEIVED at short notice or for fixed 
da, at ean SE cane Se Setee: 
: “s Princes E.C. 2, 
Se. 


a #. BLYDENSTEIN & 60., 
Threadneedie Street, 
~ London, E.C.2. 


AND DISCOUNTING ACENTS. 
BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
RS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


FACILITIES FOR BUSINESS 
WITH HOLLAND. 


ARD CONTRACTS IN DUTCH 
GUILDEBRS. 


H BANK FOR 
GN TRADE, Ltd. 


- 48, BISHOPSGATE, LONDON, E.C.2. 

~ ic Address nine London.” 

m Nos. : London Wall 8870 & @@ lines), 

AGENCIES in all Parts of the World. 
AND DRAWN BONDS COLLECTED. 


Agency: ALL STREET. 
3: PARK - UNION FOREIGN 
2 CORPORATION, 1, Rue Taitbout. 


SATURDAY, JANUARY 7, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
8mm EDMUND B, OSLER, President. 


A. W. AUSTIN, Str AUGUSTU: ° 
NANTON, Vice-Presidenta” - 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.¢.3 


Ss. L. JONES, Manager. 
Mail and cable transfers effected and 
business of all kinds undeceken 
Branches and throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ 
17, rue Scribe, PARIS. 
Established 1901. 


-» Fr, 100,000,000 tally pai 
Fr. 17,300,000 
Decals (31st July, 1920) Fr. 525,000,000 


Transacts Geseral Banking Business. 


ee eee 


No. 4,089. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up --- $22,000,000 
Rest and Undivided Profits 646 
Total Assets (3Ist Oct., 1921) 517,403,162 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 57, Threadneedle St., E.C.2. 
8, Waterloo Place, Pall Mall, 5.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 


Paris : Bank of Montreal (France) 
SUL le boa . 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


eneral banking business 
jand, the United States, Mexico, and France. 


CITY OF FORT WILLIAM 


FOUR AND A-HALF PER CENT. DEBENTURES. 
The City of Fort William announces ions Gs 
COUPONS falling due Ist Fe 1922, 
above-mentioned Debentures may be GRESENTED 
on and after the 16th January, 1922, between the 
hours of 10 and 2 o’clock = excepted), at 
the Bank of Montreal, = 
E.C 2. Pine at ibe veeubael for examina 
Lists may be obtained on application at the Bank. 


MESSRS SINGER & FRLEPRARS ES, 
FOREIGN BANKE 

of 251/8 Salisbury House, E 

Mr Jules Singer re 

December 81st, 1921. 

should still be sent to the above <iaaeen. Mr Julius 

Stern, formerly a partner with Messrs Nelke, 

Phillips & Co., has joined the firm as a partner, 

and Mr Max Ullmann, who has hitherto held the 

firm’s power of attorney, has been admitted into 


ership, 
The style ‘of the firm remains unchanged. 


RECEIVED. 
Communications to be addressed to “ THE 


TRADING SOCIETY.||| “v 
Mandet- Maatschappij). 
d by Royal Chaster A.D. 1824, 


TAL PAID UP 
SATUTORY wana ti 


ORDINARY VE.......F'.22,660,000— 


(21,888,333) 
_tised Office: AMSTERDAM. 
: ROTTERDAM, THE HAGUE. 
thes in SINGAPORE, 

4OO CALCUTTA. BOMBAY, 
aU} GKONG, SHANGHAI, KOBE, and 
Mi principal ports in the NETHERLANDS 

INDIES. 


WNDON CORRESPONDENTS: National 
_ Provi nnd Union Bank of England? Lads” 
“SHIPMENTS 20 aE OER EAST, 


Se eerneee aad 


Capital Authorised and Subscribed 
Capital Paid Up - eee 
Capital Uncalled- - -+- - - 
Reserve Fund - - - - - 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 


| 
i 
| Present Rates: AT CALL . 
' 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. FS once 


Avenne (3 lines). 
£2,000,000 
£ 1,000,000 
£1,000,000 
£1,000,000 


AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


. 3%; At 7 or 14 DAYS’ NOTICE ... 33 %. 


ie tia saiahsieen be eeuitsised en indi’ Ge Gilighh: 


ea tS Mate eB ST SRE Apa 





















— 
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ium. | BANK OF SCOTLAND 


CONSTITUTED BY AcT OF PARLIAMENT 1695. 

AUTHORISED CAPITAL ..._... 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 
DEPOSITS and CREDIT BALANCES 237,000,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: Tue Ricur Hox. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent PLace, W.G. Leacar, Manager. 
LONDON Office: 30, BisHopsaaTe, E.C.2., J. W. JOHNSTON, Manager, 
182 Branches and Sap Species | in Edinburgh, Glasgow, and th 
Every Description of British and Foreign Banking Business transesnn *°uan4. 
GEORGE J. SCOTT, Treasurer, 


— \.. 



















PROVIDE FOR OLD AGE, 


Old age and infirmity with their 
disability come all too soon. 


ital f. ur old age 
say or ” a 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 


















REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxrorD St., MANCHESTER. 


BE _.EEES .33. | 



















For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 













THE “AGM E" POLICY 


THE STANDARD LIF e° ASSURANCE COMPANY 
represents the highest point in the development of Life Assurance. 

A 20 payment Life Policy with the most complete Guarantees including DISABILITY BENEFITS. 
Example: A man aged 30 next birthday effects an “ ACME” Policy for £1,000. 











¥ 23 Ee. 





DOUBLE BENEFIT POLICIES 














COMBINING THE ADVANTAGES OF Annual Premium for 20 years... : oe oa .. £3815 0 
Whole Life and Endowment Assurance. Total amount of Premium that can be pai id . 7500 
Maximum income Tax Rebate and Assuming rebate of Income Tax of 3/- in the £ this would 

Provision for Death Duties. be reduced to a iw am. ~~ ees 
Apply for er sae Leaflet Sam Assured guaranteed from outset de ca a ... 1,000 0 0 
Guaranteed Bonus added at end of 20 years on pe - 50000 

GRESHAM LIFE ASSURANCE SOCIETY, Guaranteed Paid-up Policy at end of 20 years ... a --- 1,500 0 6 
Guaranteed Surrender Value at end of 20 years ... oe . 175060 


Full partici tion after the 20 years in all Bonuses declared (Triennia!) 
Guaran' Benefits whereby in the event of the Life Assured becoming 
permanently and totally disabled— 
1, All future payments of Premium are discontinued. 

2. £100 per annum is payable for ten years. 

8. The Full £1,000 is payable at death together with any vested bonus. 

Write for explanatory Leaflet 18 of this most modern and up-'o-date Poliey to— 
THE STANDARD LIFE ASSURANCE COMPANY, 

Head Office: 3, GEORGE STREET, EDINBURGH. 
London: 110, Cannon Street, E.C.4.; 15a, Pall Mall, S.W.1. 














Paymests already made te Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, Leadon, E.C. 


















CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Pee oat 


Re te 
















EVERYBODY SMOKES 

' PLAYER'S “ MATOMLESS. aresr.~ 
“NAVY” 

MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL 10j4. per oz. MILD and MEDIUM I/- per os. 









The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 





enews 
* JOHN PLAYER & SONS, 
Nottingham. 





PRESS OPINIONS. 












“His indictment of the criminal folly of Bolshevism 
is most effective.”"—Morning Post. 








“A sound and rational contribution to political Branch of The Imperial Tobacco Co. (of Great Britain aod Ireland). Ltd. 


controversy. . . . We recommend every think- 
THE INVESTOR'S MONTHLY MANUAL 


ing politician to read it.’'"—Saturday Review. 
(Established 1864). 


hares’ 
. indispensable Work of Reference to everyone interested in the movements of Stocks and § 
and absolutely free from connection with any financial house or speculative agency. 


Post free As. Sd. Annual Subscription £1 15. Od. 




















“To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 
whereof Liberalism is vitally concerned.” 

Liverpool Daily Post. 















Pablishing and Aileethanen 0 ffices >— 
3 ARUNDEL STREET, STRAND, LONDON, W.C.2 





** Studiously moderate.""—Economist. 
















“ Sane and thoughtful writing.”"— Daily News. 








“An able plea for a great New Liberalism.” 
Scotsman, 






If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S | 


The largest Tea Distributors, Manufacturers, and Retailers 
of Food Products in the World. 
Head Office: CITY ROAD, LONDON, EC.1. 
Branches and Agencies throughout the United Kingdom. 


enn es 










Crown 8vo. 6/6 net. 










LONGMANS, GREEN & CO., 


39, Paternoster Row. 
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eC 
THE ROYAL BANK OF CANADA. 


GENERAL STATEMENT, 30th NOVEMBER, 1921. 
LIABILITIES. ASSETS 


Publie Current Coin oat aa a “eigora.2i9 9 
ee ‘ minion No . 
septa not Lg nding $95,168,911.64 Uninet States Currency and other - 
bearing interest,  280,447,431.90 oreign Currencies .. ba -»  29,912,018.81 
bras ecraed to date of statement ; 6375,616,43.54 aos $14 464,797.63 
Circulation “if , 290,337. posit in the Central om ape 13,000,000.00 
4 See Government 23,160, 749.52 Notes of other Banks ‘ . 
due toother Banks in Canada § 2,426.04 Cheques on other Banks .. 21,594,382.76 
puses due tootber and Banking Cor- Balances due by Banks and Banking 
ents in the United Kingdom 10.592,108.20 qemeapentonte.¢ elsewhere than in casencess 
rod foreign countries... : : 20,574,551.16 Dominice, and Provincial Government : 
Payabl * gE he eu 733,607. urities, not exceeding market 
of Credit .. 12,535,480.27 value 24,050,584.08 
under Letters Canadian Municipal Securities and 
British, Foreign & Colonial Public 
Securities other than Canadian, not 
exceeding market value 9,832,512.43 
——s and other Bonds, Debentures, 
Stocks, not exceeding market 


tees 


922 


ID 








$457 ,911,049.00 





Capital ae Paid up os eo 920, ~ 20,400,000.00 
a Profite carried forward =. 905,044.98 
unclaimed 14,630.77 


Debentures and Stocks as 13,080,429.50 
Dried No. 157, (a (at : ; per annum) 610,623.00 Call and Short (not exceeding thirty 
pa 


bee. Seeenee 
pata Pi parable December Ist, a elsewhere than in 
| 


21,305,044.98 Call Loans in Canada, on Bonds, 


+e ee 407,082.00 oe ee ee ee 24 543,074.57 
_—_ 1,032,335.77 ey 





$222,603,630.56 
Other Current Loans and Discounts 

in Canada (less rebate of interest) $163,017,459.32 
Other Current Loans and Discounts 

elsewhere than in Canada (less 

rebate of interest) 6s $9,132,820.47 
Overdue ve ye von provided 


for). . 411,365.20 
os one, 644.99 
Real Estate other than Bank Premises ab 985,573.59 
Bank Premises, at not more than cost, 
less amounts written off . oe 10,627,758.86 
Liabilities of Customers under Letters 
of Credit, as per contra ; oe 12,535,480.27 
Deposit with the Minister for the pur- 
poses of the Circulation Fund ne 985,000.00 
Other Assets not — in the tore: 


going oe ° os ee 9, 1.48 
$500,648 429.75 $500,648,429.75 
cn — 


H. 8. HOLT, President. EDSON L. PEASE, Managing Director. Cc. E. NEILL, General Manager. 
AUDITORS’ CERTIFICATE. 
We nerort TO THE SHAREHOLDERS oF THe Royat Bank or Canapa: Thatin our opinion the transactions of the Bank which have come under our 
notice have been within the powers of the Bank. That we have checked the cash and verified the securities of the Bank at the Chief Office at 0th 
ee, 5 1921, as well as at another time, as required by Section 56 of the Bank Act, and that we found they agreed with the entries in the books 
‘} inregard thereto. We also during the year checked the cash and verified the securities at the principal branches. That the above Balance Sheet has been 
by us with the books at the Chief Office and with the certified returns from the Branches, and in our opinion is properly drawn up so as to 
a true and correct view of the state of the Bank’s affairs according to the best of our a and the explanations given to us and as 
| own by the books of the Bank. That we have obtained.all the information and a required by 
ROGER MITCHELL, C.A., 
Ww. GARTH THOMSON, C.A., | Aeditors 
Montreal, Canada, 19th December, 1921. of Marwick, Mitchell 4 Co. , 
JAMES G. ROSS, C.A., of P. 8. Ross & Sons. | 


PROFIT AND LOSS ACCOUNT. 











Balance of Profit and Loss Account, 30th APPROPRIATED AS FOLLOWS: 

November, 1920 é6 «+» © 546,928.20 Dividends Nos. 134, 135, 136, and 137, at = 
Profits for the year, after deducting charges per cent. per annum ; $2,436,488.67 
of management and all other ex Bonus of 2 per cent. to Shareholders os 407,082.00 
secrued interest on deposits, provi- Transferred to Officers’ Pension Fund .. 100,000.00 
tion for all bad and doubtful debts, and Written off Bank Premises Account ae 400,000.00 
rebate of interest on unmatured bills .. 4,037,836.49 War Tax on Bank Note Circulation. . ae 203,154.04 
Transferred to Reserve Fund. 132,995.00 
Balance of Profit and Loss carried forward 905,044.98 

$4,584.764.69 —_—_————  $4,584,764.69 
“a =  ' 





RESERVE FUND. 


‘ ; ; 7 ie det We ea ie aaa Ob ts omnis mn00e 
Premium on New Ca: tal Stock ee ee ee oe ee ee oe os es 2 ee ow ee ; 
‘}) Transferred from pola nad tees Account... a ee ae AO aap gee es ae ot Saba cee 132,995,00 
re ae ee ee ee a ee ee ~~ $20,400,000.00 
}} Montreal, 19th December, 1921. H. 8. HOLT, President. EDSON L. PEASE, Managing Director. C. E. NEILL, General Manager. 
LONDON OFFICE: 2, Bank Buildings, Princes Street, E.C,2. T. R. WHITLEY, Manager. 





|Ranks, Sr.—Continued. AUSTRALIAN BANK. TheWORKS and LIFE 


NATIONAL BANK | essen n= cso - | “WALTER BAGEHOT 








p Capital £250,000 0 
ot £10 each) 
geeevesieas "ena 3 3 aig 
OF EGYPT Revorve Liauility of Sharehoiders, Mra, RUSSELL BARRINGTON 
Drafts issued, Remittances — — negoti | _—_—__ 
Head Office = — CAIRO. |) si'raics to°be ascormined on appiicaion, and ait > Wek. kee 8 Wek 
banking and exchange business connected wi 10 Vols. (Works ols., 2 by 
Governor—B, HORNSBY, C.B.E. Western Australia conducted through the Poodea | Svo. £3 158 net. The ‘Works’ only 
F | geste, She Beck of Adeiatie, 2 teadcnhall| will also be supplied, £3 Je 6d net. 
ee i | Prospectus Sent om Application, 
PULLY PAID CAPITAL - £30000) 8 inh 
~~  £2,100,000 |) THE Se. * * The Life of Walter Bagehot. 
| Established 1834. Incorporated in New South Wales. By his Sister-in-Law (Mrs. Russet, Bamametow). 
London Agency: | Capital Paid-up ono ... #£2,909,025 0 ©O with Portrait and other Illustrations. (In the 
| Reserve Fund. . ae. abe .. £2,360,000 0 0 12s 64 net. (934.) 
6 and 7 King William Strect, E.C.4. || Reserve Capital <. <. *. 23,000,000 0 0) Original Binding.) 8vo, . 
£8,269,025 0 0 —_—_—_ 
B 
ae =a Priccipal Towns in j oe —. ‘Saee bee LONGMANS, GREEN & CO., 
GYPT and the SUDAN. | Bills of Australia negotieted or collected. Remit- 39, Paternoster Row, London, E.G, 


| London Oftice—18 Birchin lane, Lombard st., B.C | 

















ee 








gy amen oer aie 


HONG KONG AND SHANGHAI 
BAN 


KING CORPORATION. 


CommiTrer In LONDON: 
Sir CaaRLes Appis, K.C.M.G., ° 
Hon. Cecil Baring. C..A.. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc, F. Whigham, 
MANAGERS IN LONDON: 
8mm NEwron J. STABB. H. D. C, Jonzs, 
Sub-Manager, aa MacLennan. 
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THE NATIONAL BANK OF gcc 


LIMITED, 
Incorporated by Royal Charter and Act of Parliamens, 
ESTABLISHED is2s. 


Capital Subscribed, 25,000,000. Paid-up, 21,100,000, 


HEAD OFFICE—Epmevncz. 


WILLIAM CARNEGIE, Genera] Manager. 


GEORGE A. HUNTER, 


ee, 
LONDON OFFIGE—S87 Nicholas lane, Lombard street, £.6.4, 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant ts, 


There Is a specially equipped Foreign Department at the principal Glasgow Offica, 


BANK OF NEW SOUTH WALES 


a 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 


London Office: 
Natbank, London. 
The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Houses and others having business 
interestsin Turkey areinvited to apply for terms, 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up CaprTat & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Bianca, Concordia, Cordoba, Mendoza, 
Parand, Rosario, Tucuman. 

URUGUAY... Montevideo, and at Calle Rio Negro 
(Montevideo). Paysandn. Salto. 

BRAZIL, Rio de Janeiro, Bahia, Curityba, 

Porto Alegre, Rio Grande, Santos, Sao Paulo, 


Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wall 8. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir). 
PORTUGAL. Lisbon (82, Rua Aurea), - 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for collection.—? PRINCES STREET, E.C.3. 

Manchester, 86 Cross street: 
Bradford, 48 Hustlergate. 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 


Gapital - $9,700,000 
ReserveFund - $18,000,000 
Total Assets over $225,000,000 


Special] facilities are available to the public 


at Boston, 
Chicago and New York, 529 Branches ia all. 
Lendon Branch : 
6S, OLD BROAD STREET, E.C.2. 
E. C. MacLEoD, Manager. 


eo 
id 


Zagreb, Jugoslavia 
Subscribed Capital 
Reserve nor 

NEW YORK AGENCY 
25 Broadway New Y, 
Cable Address “ Jugobank”’ 


THE ANGLO-EGYPTIAN BANK LF 


SUBSCRIBED CAPITAL, 21,800,009 
PAID-UP.....£600,000 | RESERVE FUND 
BRANCHES—Alexandria, Cairo. Beni-Souet, 

sourah, Port Said, Tantah, C 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Be 
Sudan, Assiut, Omdurman, Nazareth, Suez. 


The Bank transacts every description of 
business Egypt, grants Letters of © 


and elsewhere. , 
Deposits received for fixed periods at rates te 
obtained on application. Interest payable 
28th and August Sist. 
On current accounts Interest at the rte 
cent, per annum allowed on minimum i] 
Balances. provided they do not fall below the 


of 
No. 27 Clement's lane, Lombard Btreet, E.04, 


ENGLISH SCOTTISH 
AUSTRALIAN BANK, 


NATIONAL BANK 
OF NEW ZEALAND, LI 


Huap Orvice 11 MOORGATE BOS 
ORISED CAPITAL-- ++ 

CALLED CAPITAL... ++ £200,008 
Beara oposite of £80 and upwards wor 
Oe Levers f Credit and vise H 

o = 

granted and Bills on New Zealand purchased! 
sent for ; 








spr Pimyess £4 





